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THE BUSINESS 
OUTLOOK 








as tight as at present. 


shows signs of recession. 





The long-term outlook is that business activity will 
decline, as always in the past when money has become 
Due to present inflationary 
tendencies, however, the immediate future promises to 
be a period of further expansion. New building already 

















LTHOUGH by no means 
unexpected, the ad- 
vance in time money 
rates to 7 per cent. 
easily outranks in im- 
portance all other 
events in a week re- 
plete with significant 
developments. If, as 

seems inevitable, time money holds 

atepresent levels throughout the cur- 
rent month, the average rate for 

September, adjusted for seasonal 

variation, will be about 6% per cent. 

In 1920 the peak of seasonally ad- 
justed time money rates was 8% per 
cent., and the peak came in July, 
the precise month in which business 
activity began its cyclical decline 
into the depression of 1921. Busi- 
ness continued extremely active for 
seven months after time money had 
risen above the 6% per cent. level. 

In 1907 time money rates ad- 
vanced to a peak of slightly below 
8% per cent. in December, but busi- 
ness activity had already begun its 
decline into the depression of 1908 
the preceding July when time money 
rates were still considerably below 
the present prevailing level. 

Other instances might be cited to 
demonstrate the proposition that the 
economic history of the last half cen- 
tury shows nothing more conclusive- 
ly than the fact that business has 
never continued to expand for any 
considerable period after money has 
become as tight as it is at present. 
At the same time, the experience of 
1920 shows the possibility of marked 
business expansion for a short period 
following a cyclical rise in interest 
rates. 

It is probable that these two re- 




















lated facts give a definite clue to 
the business outlook for the coming 
Fall and Winter. The long-term 
outlook is that business activity will 
decline; but the months immediately 
ahead will undoubtedly be a period 
of further expansion. 

One reason for this is that we are 
in a period of inflation, both of se- 
curity and of commodity prices. The 
presence of inflation can no longer 
be denied on the grounds that com- 
modity prices have been.-stable and 
that there has been a superabun- 
dance of bank credit for-all legiti- 
mate purposes. The fact is that 
commodity prices have risen sharply 
for more than a year; since the end 
of April, 1927, the increase has 
amounted to nearly 10 per cent. 

In this connection it is interest- 
ing to recall the now famous predid- 
tion of a leading economic service 
following the post-war deflation to 
the effect that commodity prices 
might be expected to fluctuate 
around a new “normal” of 150 with 
respect to the 1913 price level. Sub- 
sequently prices declined, and the 
economic service recanted, stating its 
belief that it had erred in placing 
its predicted “normal” at too high 
a figure. 

This instance is cited, not for the 
purpose of pointing the finger of 
scorn at any prediction or at any 
prognosticator, but to emphasize the 
fact that the present level of commod- 
ity prices is well above the expected 
“normal” of a few years ago, an ex- 
pected “normal” which, moreover, was 
determined by competent authority 
after, presumably, the results of ex- 


haustive research had been, carefully 
weighed. (Continued ong Page) 
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That we are in a period of inflation 
can, then, no longer be denied. Infla- 
tion has been the natural result of a 
long period of easy money, but it has 
worked so insidiously, first in raising 
the level of stock prices, and only re- 
cently in having its inevitable effect on 
commodity prices, that its presence has 
been either disputed or ignored by those 
authorities who, before it reached its 
present unfortunate stage, could have 
prevented its further progress. 

For big business does not want in- 
flation. By big business is meant the 
great industrial enterprises which are 
the backbone of our present prosperity, 
the corporations who are personified by 
the professionally minded, scientifically 
trained top executives of such concerns 
as the United States Steel Corporation, 
the General Motors Corporation, the 
American Telephone and Telegraph Com- 
pany, the General Electric Company and 
scores of others. 

These executives want the rate of busi- 
ness activity to expand, but to expand 
steadily month after month in as nearly 
as possible a fixed ratio to the long- 
term trend of consumption. As against 
this ideal, the realization of which has 
been approached in the last three years 
more closely than in any other period of 
similar length in our historv, we now 
have inflation, which in the past has 
always meant, with respect to business 
activity as wefl as to prices, a violent 
rise followed by a crash. 

To what extent the present inflation- 
ary tendencies in the stock market and 
in commodity prices will spread into the 
realm of the physical volume of produc- 
tion and trade cannot be foretold. The 
only thing which is clear is that the next 
six or eight months will be an extremely 
critical period. It is recognized that 
strong efforts are being made by the 
enlightened business leaders of our time 
to prevent the further extension of in- 
flationary tendencies. The examples 
which come most readily to mind are the 
efforts, partly successful, to prevent 
“runaway” markets in copper and in 
petroleum. 

At the moment, however, the pros- 
pects are that before the year is out 
there will be further sharp increases 
in commodity prices and further expan- 
sion in business activity. The business 
news of the week, with one important 
exception, was all on the “constructive” 
side. Automobile production in August, 
an estimate of which has been made 





public by the National Automobile Cham- 
ber of Commerce, apparently established 
a new high record for all time, notwith- 
standing the fact that August is usually 
a decidedly off-peak month from a nor- 
mal seasonal standpoint. 

The steel industry, moreover, continues 
to gain. August steel ingot production 
fell considerably short, it is true, of 
showing the usual seasonal increase over 
July output, but July output was extraor- 
dinarily heavy for that month of the 
year. The tonnage of new business 
booked by the Steel Corporation in Au- 
gust, allowing for seasonal variation, was 
considerably greater than in July; and 
although shipments were maintained at 
a comparatively high rate, they were ex- 
ceeded by the volume of incoming busi- 
ness so that unfilled orders at the end 
of August were higher than at the end 
of July. Pig iron prices have advanced, 
and a further sharp rise has occurred 
in steel scrap prices, the significance of 
which with respect to the immediate 
business outlook can hardly be overem- 
phasized. 

Freight-car loadings continue to lag 
with respect to other major business in- 
dicators, complete figures for August in- 
dicating that the total volume of freight 
traffic expanded by only slightly more 
than the usual seasonal amount as com- 
pared with July. This moderate gain 
was fairly evenly distributed through the 
various commodity groups, however, only 


. two classifications, grain and grain prod- 


ucts and merchandise I. c. l., showing de- 
creases after allowance for seasonal in- 
fluences. Miscellaneous freight, which 
includes manufactured goods, rose to a 
new high record for all time. 

Final figures on building contracts 
awarded, as reported by the F. W. Dodge 
Corporation, supplied the principal un- 
favorable item in the week’s business 
news. These showed a sharp decrease 
from the record July figures, and con- 
firm tentatively the conclusion stated in 
these columns a week ago that building 
contracts are beginning to show the re- 
straining influences on new undertakings 
of the high cost of funds. Similar sta- 
tistics covering the first five days of Sep- 
tember also show a sharp decrease in 
comparison with the average for the en- 
tire month of September, 1927. Too great 
reliance, however, cannot be placed on 
the trend indicated by a single month’s, 
not to mention a single week’s, fluctua- 
tion in building contracts. As the curve 
on the next page shows, the value of 
contracts placed, even after seasonal cor- 
rection, tends to fluctuate with such 
marked irreguiarity that only after sev- 
eral months have elapsed is it possible 
to be sure that there has been an actual 
turning point. D. W. ELLS WorRTH. 


FINANCIAL 


HE stock market aavance has en- 

countered more substantial resist- 

ance during the past week than it 
had previously been called upon to face. 
As a result price movements were decid- 
edly more irregular in character and the 
market was by no means the one-sided 
affair it had been over the previous sev- 
eral weeks. Nevertheless, the force of 
the advance proved strong enough to 
overcome the selling pressure and most 
stocks closed the week with small net 
gains. Some observers were of the opin- 
ion that the market’s quick recovery 
from the Monday decline argued a very 


MARKETS 


ing, since commission houses generally 
had been expecting a considerable rea 
tion. Many observers would not have 
been‘surprised, indeed, to see a technical 
readjustment of a week or ten -days’ 
duration. That the recession did not con- 
tinue nearly so long as some had ex- 
pected was considered a favorable sign. 
On the other hand, it could as well be ar- 
gued that the readjustment had been 
only postponed. 

It is certain that the m 
recovery from the Monday reaction cre- 
ated a very favorable impression. Heavy 
public buying orders came into the mar- 


arket’s prompt 
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Adjusted for extra dividends, stock 
splits, etc. The eight stocks, and the 
160b revised weights of March 1, 1928, are 
as follows 
United States Steel . 20 
General Motors 15 
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strong underlying technical situation. 
Others, however, held to the belief that 
a turn was close at hand. 

It is growing increasingly difficult to 
pick up the general trend of the market 
out of the tangle of individual fluctua- 
tions. Broadly speaking, however, the 
course of the market during the week 
was as follows: After a moderate but 
short-lived reaction the middle of last 
week prices recovered briskly through 
Friday. On Saturday another wave of 
selling was encountered which caused 
fairly severe reactions in a number of 
the industrial !eaders. 

The stock market’s recovery from the 
Monday decline was the more encourag- 
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ket on Wednesday morning from all 
parts of the country We are clearly in 
the midst of another public speculative 
debauch like that of last Spring. Trad- 
ing over the past week has run well ove: 
4,000,000 shares a day on an average. 


It is, of course, evident that the pres 
ent general level of stock prices has nc 
secure foundation fundamental eco- 
nomic conditions. Business, it is true, as 
pointed out Thursday by Secretary Mel- 


lon, is satisfactory enough. But money 
and stocks are certainly too high. Stock 
evidently cannot be bought for invest- 


ment on the basis of income afforded by 
current dividend rates So that buying 
is of necessity restricted largely to ven- 
tures of a speculative sort. And specu- 
lative buying will subside 
once the public loses confidence that 
prices are going to advance forever. 
During the current week there was a 
great deal of talk to the effect that the 
Reserve banks had altered their attitude 
toward the money market. It is inter- 
esting to note that there is nothing in 
this morning’s statement of the condition 
of all Federal Reserve Banks to support 
this view. Security holdings increased 
slightly, it is true, but as the gain was 
entirely in certificates of indebtednes# 
it may be set down as solely the result of 
operations incident to the approach of 
the tax date and Government financing. 
The most important event of the week 
from a money market standpoint was the 
falling in sterling exchange to the gold 
import point. Undoubtedly some gold 
will come in, but it is unlikely that 
will be enough to affect appreciably 1 
local money situation A. McB 
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This is the first of three articles on 
the chemical industry of the United 
States. 





JHE basic importance of 
the chemical industry 
is frequently unappre- 
ciated by business 
men who have not 
come in immediate 
contact with its ac- 
tivities. And this 
7 statement, true of in- 
telligent and otherwise well-informed 
business men, is even more true of that 
somewhat vague personality usually 
designated “the man in the street” or 
“the average citizen.” 

The reason for this is principally that 
the chemical industry, although it under- 
lies all other manufacturing industries, 
fails to touch the individual in the con- 
duct of his daily affairs in any way that 
he is able to realize. Any chemicals that 
he uses himself are purchased in small 
quantities; and it is hard for him to 
realize that the production of such ma- 
terials actually constitutes one of our 
most important industries. Furthermore, 
most chemical products enter into man- 
ufactured articles in ways that are not 
obvious. Every motorist knows that rub- 
ber is the principal ingredient in his tires, 
but he usually does not know these tires 
also contain three or more pounds of 
carbon black, at least half a pound of 
zinc oxide and smaller quantities of vari- 
ous other chemicals, including some ex- 
tremely complicated organic chemical 
compounds known as accelerators with- 
out which the modern process of rubber 
vulcanization would be impossible. Prac- 
tically every article of clothing, food or 
general utility is to a great but unrecog- 
nized extent a product of chemical in- 
dustry. Apart altogether from dyestuffs, 
of which more will be said in a later ar- 
ticle, the finishing of textile materials, 
whether wool, cotton or silk, calls for the 
use of large quantities of many different 
chemicals, such as soda ash, caustic soda, 
potash, sulfuric acid, hydrochloric acid, 
tin chloride and many others. One does 
not ordinarily think of publishing as a 
chemical-using industry, but one large 
newspaper and magazine publisher found 
a few years ago that he was using more 
than 100 chemical products in amounts 
sufficient to justify the employment of 
a chemist and the establishment of a 
laboratory to specify and test his pur- 
chases. 











Diversified Uses 


Let us consider briefly what becomes 
of the national output of the two most 
important chemical products, sulfuric 
acid (of which Liebig said “the state of 
civilization of a nation may best be 
gauged by the extent of its use of sul 
furic acid”) and soda ash (sodium car- 
bonate), the most important alkali, the 
development of a new process for which 
in 1884 made Solvay, the Belgian indus- 
trialist, one of the richest men in the 
world. 

The following table gives the approxi- 
mate annual consumption of sulfuric acid 
by industries: 


Tons. 
Manufacture of fertilizers.......... 1,332,000 
Petroleum refining .............++>. ,000 
Manufacture of chemicals and drugs 462, 000 
Finishing steel products, wire, &c.. 438000 
Manufacture of explosives.......... 120,000 
EY MEE. 55i0 cwetes.eciteces se 63,600 
Pigments, glue and paint manu- 
ES Ee. Ae arr 62,400 
Storage battery manufacture and 
various métallurgical uses....... 182,400 
Miscellaneous industries, including 
more than 200 small uses.......... 45,600 
NG 5.6049 6024 Jedewsisneeeescuenes 3,126,000 





The American Chemical Industry on the Way to 


World Trade Supremacy 


By FRANCIS M. TURNER, Jr. 


The following table gives the approx- 
imate annual consumption of soda ash: 


Tons. 

GARGS MIGMBTACEOTE .... i scccccccccss 520,000 
CE esc cuadsted.06eecacees ves 465,000 
Various Chemicals .......ccccccccces 185,000 
Soap manufacture ............+0+06- 155,000 
Bicarbonate vf soda................. 00,000 
Cleaning compounds ................ 100,000 
SS USER ererere rey 75,000 
Water PUFITICRLION 2.0... cccccccncses 75,000 
SN MIE 1a.6.0. 9:0.9.0 4.0.05 :6:560-0.0108,0 ,000 
ba rere 25,000 
ED. bbb on Knde Shee cdho de cadens55 6,000 
Miscellaneous industries - raenented 

more than 100 small uses). . 59,000 

WE 5-9 iia oh403500 sh pebdicaminesn 1,810,000 


Owing to the cost and difficulty of 
transporting it, the manufacture of sul- 
furic acid is mainly a localized industry, 
while on the contrary the manufacture of 
soda ash and other alkalis is an interna- 
tional business in which Great Britain 
ranks as the world’s largest producer. 
The alkali industry has been a vast pro- 
ducer of wealth. The Solvay interests 
since 1870 have developed industries in 
England, continental Europe, the United 
States and Canada. It was the introduc- 
tion of the Solvay process that first 
enabled continental Europe and later 
America to challenge the English domi- 
nance of the world’s trade in alkali. 
Eventually, however, England benefited. 
Brunner, Mond & Co. of England (the 
Solvay Company), with a capital of 
£3,000,000, paid dividends of more than 


Sharp Drop 
Contracts 


HE total value of construction con- 
T tracts awarded in_ thirty-seven 

States east of the Rocky Mountains 
in August, according to the F. W. Dodge 
Corporation, was $516,970,200, a decline 
of $66,000,000, or 11 per cent., from the 
total for July and a decrease of $35,- 


30 per cent. (for several years 100 per 
cent.), and the rival concern, the great 
United Alkali Company, Ltd.( formed in 
1891 as a merger of forty-five concerns), 
also paid enormous dividends on a capital- 
ization of £8,800,000. Both these con- 
cerns are now merged in Imperia! Chemi- 
cal Industries, Ltd., of which Sir Alfred 
Mond is the head, and which dominates 
all departments of chemical industry in 
Great Britain. 


American Industry Aided by Webb- 
Pomerene Act 


The United States, although a consider- 
able and constantly increasing exporter 
of alkali products, was seriously ham- 
pered in competing with other nations 
until the Webb-Pomerene act legalized 
cooperation for export trade. Now the 
United States Alkali Export Association 
represents all the important producers 
and allots the export orders in a manner 
beneficial to the industry at large. 

There is another reason why the im- 
portance of chemical industry is not more 
generally recognized. Because of the 
fact that its products are sold to manu- 
facturers rather than to the general pub- 
lic, this industry has not advertised ex- 
tensively in publications read by the gen- 
eral public. Practically any one could 


in Building 
Awarded 


risen to a record high point in the pre- 
ceding month. (The curve is based on 
data for 36 instead of for 37 States on 
account of the availability of data over 
a longer period in the past.) 

Allowing for varying lengths of 
months and for seasonal influences, the 
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000,000, or 6 per cent., from the August, 
1927, total. The decrease from July to 
August, moreover, occurred in spite of 
the fact that there were two more busi- 
ness days in August than in July, and 
despite the normal seasonal tendency for 
average daily contracts to increase 
slightly rather than to show a decrease. 
For these reasons the curve on the accom- 
panying chart, which represents the 
trend of new building with due allow- 
ance for both of these factors, shows a 
sharp decrease for August after having 


reason for the decrease is to be found 
principally in decreased contracts award- 
ed for residential and for commercial 
buildings. The value of public work and 
utility construction was also lower than 
in July. Industrial building contracts, 
on the other hand, rose sharply, but the 
increase was from the comparatively low 
figure recorded for that type of building 
in July. Educational building contracts 
were slightly higher in value in August, 
allowing for seasonal variation, than in 
July. 


six largest manufacturers of 
automobiles, tires, clothing, paint or to- 
bacco products. Very few people could 
name offhand six of the largest manu- 
facturers of chemicals. 

Of recent years, however, great popu- 
lar interest has arisen in the chemical 
industry and its products. This is partly 
due to the more extensive listing of the 
securities of chemical companies on the 
New York and other stock exchanges; 
and it is also due to the efforts of the 
American Chemical Society and other 
professional bodies to bring home to the 
people a realization of the importance of 
chemical science and of the industry 
based upon it. Unfortunately, much of 
the information previously disseminated 
industrial chemistry was inaccu- 
rate, because of the excessive tendency 
to “popularize” all writing on the sub- 
ject and to emphasize developments of 
sensational character rather than of those 
basically important. 


name the 


about 


Chemical Industry Not “New” in This 


Country 


Contrary to a quite general popular 
impression the chemical industry is not 
a “foreign” industry developed in Europe 
and imported into America for the first 
time during the war. In many depart- 
ments of the chemical industry America 
has always been in the first rank, 
notably in electrochemistry. Neither is 
the chemical industry a “new” industry 
in this country. A century ago there 
were at least thirty chemical plants in 
the United States valued at more than 
$1,000,000 which, when considered in 
comparison with the general extent of 
trade at that time,:-was a far from un- 
important item in the nation’s business. 
The name of the well-known Chemical 
National Bank, which celebrated its hun- 
dredth anniversary several years ago, 
itself testifies to the early importance 
of the chemical industry in the United 
States. 

The germ of truth in the idea that the 
chemical industry is a new industry, 
and largely of foreign origin, is the fact 
that it did undergo an enormous expan- 
sion when the war cut off European 
supplies of many chemical products, espe- 
cially dyes and drugs. This situation 
probably merely accelerated a. develop- 
ment that would have occurred anyhow. 
However, as a result there has been an 
enormous expansion in industrial chemi- 
cal development in the United States, 
and today the industry ranks third in 
capitalization, fourth in value of product, 
third in number of employes, first in 
consumption of coal and second in con- 
sumption of electrical energy. Accord- 
ing to United States Government statis- 
tics the production of iron and steel prod- 
ucts in 1925 was valued at $6,461,668,000 
and the preduction of chemicals at 
$6,439,000,000. 


Enormous Export Trade 


Not only is our chemical industry® to- 
day supplying most of the needs. of the 
other manufacturing industries of the 
United States, but we have developed an 
enormous export trade in the products 
of. this industry. 

According to the Chemical Division 
of the United States Department of Com- 
merce, in 1927 we exported $184,133,000 
worth of chemical products, approxi- 
mately 40'per cent. of which were ex- 
ported to Europe, this being an increase 
of approximately $15,000,000 over the 
previous year’s exports to Europe. 

Only two countries in theentire world, 
these being Greenland and Tripoli, did 
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not purchase any American chemical 
products in 1927. Shipments to some 
countries were small, but nearly every 
country took at least $1,000 worth dur- 
ing the year; sixty-six countries pur- 
chased $100,000 worth or more, and 
twenty-seven countries purchased more 
than $1,000,000 worth, the list being 


headed by the United Kingdom, which .- 


bought American chemical products to 
the value of $28,200,000. 

It is not strange that there has been 
a tremendous development in this in- 
dustry in the United States. In fact, 
as previously pointed out, it is probable 
that the abnormal situation created 
during the war merely accelerated a 
slow but steady growth which will even- 
tually end in making the United States 
not only independent of all other coun- 
tries for its chemical products, but also 
supreme as a producer of such products 
for foreign as well as domestic con- 
sumption. The natural resources of the 
United States include in large amounts 
practically every raw material essential 
for a vast chemical industry. 

The most important single chemical 
product is sulfuric acid, and the sul- 
phur deposits of Louisiana and Texas 
are the most extensive and the most 
easily worked of any in the world. De- 
spite the fact that these deposits are 
approximately 1,000 feet underground, 
they yield sulphur more cheaply than it 
has ever been mined or quarried in sur- 
face deposits. This is because of the 
Frasch process, whereby wells were 
drilled, superheated water forced down 
and the molten sulphur impelled to the 
surface. Starting in 1901 the produc- 
tion of sulphur by this means grew 
until by 1910 imports had dwindled to 
almost zero. Salt, the basic raw ma- 
terial of the alkali industry in all its 
branches, is found in the form of brine 


Unsolved Problems Retard Adoption of 





CCORDING to the 
statistics compiled by 
the Bureau of Public 
Roads, Department of 
Agriculture,and made 
public on April 11 


<< ———— last, there were regis- 
ri “(BEF tered in the entire 
ama ss United States last 
year 23,127,315 motor vehicles, of which 
20,230,429 were pasenger vehicles and 
2,896,886 were motor trucks and road 
tractors. On the basis of the estimated 
mean population of the country for 1927 
this registration represented one motor 
vehicle to every 5.13 persons, or not quite 
one to every average family. Since motor 
vehicle production has been proceeding 
at a very high rate from the early 
months of 1928 onward, it is probable 
that the total registration for the pres- 
ent year will exceed 25,000,000, or very 
close to one for each American family. 

In addition to the expenditures directly 
attributable to the ownership and opera- 
tion of the means of transportation—ex- 
penditures roughly estimated to have ex- 
ceeded $10,500,000,000 in 1927—the own- 
ers of the registered motor vehicles are 
called upon to pay out annually very 
large amounts for what may be described 
as public or quasi-public purposes. Thus 
in 1927 the registration and license fees 
collected by the States aggregated $301,- 
061,132, while gasoline taxes amounted 
to $258,966,851. 

Of a distinctly similar nature, even 
though it is not governmentally levied, 
is the cost to motor vehicle owners of 
insurance of their liability for damage 
to persons or property for which they 











in several different sections, notably 
Michigan, West Virginia, New York and 
Virginia. Furthermore, in many _in- 
stances our deposits of chemical raw 
materials are most fortunately situated 
with regard to coal, natural gas and 
hydroelectric power. 


No Reason for Fearing Competition 
From Canada 


The question is sometimes asked if 
the enormous hydroelectric power re- 
sources of Canada, when considered in 
connection with the constantly increas- 
ing demand for power in the United 
States created by our domestic and light 
manufacturing requirements, will not 
eventually result in the transfer of many 
of our electro-chemical and _ electro- 
metallurgical industries to the territory 
of our neighbor to the north. While 
certainly Canada seems destined to de- 
velop a vast electro-chemical industry, 
this will not be at the expense of similar 
industries in the United States. For 
reasons that cannot be explained here 
in detail, it is usually advisable to man- 
ufacture chemical products as near as 
possible to the great centres of diversi- 
fied manufacture where such products 
are eventually used. Those centres are 
at present, and are likely to remain for 
some time, chiefly in the Eastern por- 
tion of the United States as far as 
America is concerned. The development 
of chemical industries in Canada will 
have to wait upon the development of 
a large and varied miscellaneous manu- 
facturing industry in that country which, 
in turn, is dependent for its advance- 
ment on the growth of population. In 
addition, there is admittedly the possi- 
bility of considerable export trade, a line 
of development in which chemical in- 
dustries in Canada have been quite ac- 
tive, in many instances backed by cap- 


ital and technical direction from the 
United States. 
There is no reason why American 


chemical industry should fear the in- 
evitable development of similar indus- 
tries in Canada, because in the long run 
that would probably be of benefit to 
American chemical industry by creating 
a new market for many chemical prod- 
acts which cannot profitably be manu- 
factured in Canada. Furthermore, the 
United States has in the Southern Ap- 
palachian region enormous resources of 
hydroelectric power and chemical raw ma- 
terials with which successfully to com- 
pete with the products derived from 
sinilar resources in Canada. Already 
there has been an enormous develop- 
ment of chemical industries in the 
South, and a much greater development 
is anticipated in the very near future. 


The Importance of Technical Direction 


In conclusion it should be pointed out 
that the mere possession of vast re- 
sources of raw materials, supplemented 
by vast resources: of power, is by no 
means all that is required for the build- 
ing up of a great national chemical in 
dustry. Technical direction is a factor 
of the greatest possible importance in 
this industry. Practically every stage 
of the manufacture of a chemical prod- 
uct has to be supervised by a scientifical- 
ly trained man. Every detail of the de- 
sign and construction of equipment in 
the chemical industry has to be directed 
by a competent chemical engineer. In 
certain European countries, notably in 
Germany, highly qualified graduates of 
splendid universities and _ technical 
schools can be had for salaries that 
would be regarded as perfectly absurd 
in this country. 

Furthermore, the 
either has to progress or die; it cannot 


chemical industry 


Automobile Insurance 


By ARTHUR RICHMOND MARSH 


may be responsible by reason of acci- 
dents in which their vehicles are in- 
volved. In 1927, the principal casualty 
and liability insurance companies doing 
business in the United States received a 
total of $144,665,525 in automobile lia- 
bility premiums, $57,696,735 in automo- 
bile property damage premiums, $14,- 
037,656 in automobile collision premiums 
and $10,060,358 in unclassified automo- 
bile (chiefly liability) premiums—a 
grand total of $226,460,274 as premiums 
on coverages against hazards which may 
fairly be characterized as “affected with 
a public interest.” It may be added that 
besides this large amount of premiums 
for insurances of this particular kind, 
American motor vehicle owners paid in 
1927 fully $150,000,000 in premiums for 
fire, theft and other insurances concern- 
ing themselves alone. 


Protection Still Inadequate 


Notwithstanding the magnitude of the 
sum which the motor vehicle owners now 
contribute annually toward the indemni- 
fication of the losses and damages to 
persons and property occasioned by acci- 
dents in which their vehicles are in- 
volved, it is certain that this sum falls 
far short of complete indemnification of 
such losses and damages. As everybody 
knows, the motor vehicle has now become 
the most important single cause of acci- 
dents resulting in death or physical in- 
jury to persons in this country, and un- 


fortunately the accident rate from this 
cause has for years past been 
rapidly rising and still continues to rise 
in seemingly irresistible fashion. 
According to the most reliable infor- 
mation available—e. g., that based upon 
the experience of the Metropolitan Life 
Insurance Company with its approxi- 
mately 25,000,000 policyholders—more 
than 25,000 persons lost their lives and 
more than 1,000,000 persons were more 
or less seriously, though not fatally, in- 
jured in motor vehicle accidents in the 
United States during 1927. The loss of 
earning capacity alone attributable to 
such deaths and injuries was more than 
a year ago estimated by an experienced 
student of the subject as already not 
less than $600,000,000 annually, this 
estimate being quite in line with the 
figures arrived at in December, 1924, 
by the First National Conference on 
Street and Highway Safety, of which 
Herbert Hoover was Chairman. If this 
estimate, increased as it now must be 
to $700,000,000 or more, be accepted as 
approximately correct, it is self-evident 
that all the automobile liability insur- 
ance premiums at present collected can 
provide the wherewithal for the indemni- 
fication of only a minor part of the total 
actual loss and damage resulting from 
motor vehicle accidents. In fact, since 
the actual loss payments of the principal 
casualty and liability companies under 
their automobile liability policies of all 


some 


stand still. This calls for a constant 
heavy expenditure fo1 Until 
very recently the development of Ameri 
can chemical industry has been seriously 
hampered by the unwillingness of Ameri- 
can business men to back such prolonged 
research activities on anything like an 
In many instances where 


research. 


adequate scale. 
research has been started with great en- 
thusiasm it has been abandoned because 


it did not produce immediate results 
Those responsible for the financial di 
rection of chemical industries have not 


realized the essential difference in tem- 
perament and method between the indus 
trial research worker and the “go-getter’ 
salesman. 

there ha 
been a vast improvement in this situa- 
industry are 


In recent years, however, 


tion, and our captains of 
coming to 
phrased by Dr. John E 
York technical guidance 
a great American 
been developed afte: 


realize that, as so happily 


Teeple of New 
(under whose 
potash industry has 


years of struggle 


against tremendous technical and com 
mercial difficulties) , here something 
new is to arise that did not exist before, 


you need growth, not simply expansion, 


and growth consist -hange in in- 


dividual cells, whilk 


insion is simply 


the addition of more men to an existing 
army, or more bricl to an existing 
wall.” 

It must be recognized that European 
nations, Germany especially, are not 
going to yield up lightly a preéminence 


that long tenure has led them to believe 


is theirs almost by divine right. Events 
that we have 


have 


sclentists, 


since the war have show 
formidable 
also shown that Ame 


com petito Events 


engineers and business men when given 
a chance to work toget! 
thing like 
successfully meet that 


inder any 
satisfactory conditions can 


mpetition, 


Compulsory 


kinds in 1927 aggregat« ) more than 


$126,272,911, che remainder of the 
premium income being needed fo: operat- 
ing expenses and statutory reserves, the 
conclusion is unavoidable that fully 
$500,000,000 of the k and damage 
actually suffered by persons through 
motor vehicle accidents t year was 
not indemnified at all 
This conclusion is supported, more 

over, by the known facts with regard to 


the extent to which motor vehicle owr 


ers are covered by liabi insurance 
In the State of New York, for example, 
the latest figures indicate that only 


about 17 per cent. of the persons taking 
out motor vehicle licenses carry automo 
bile liability insurance, the 
per cent. being able to meet loss and 
damage claims only in so far as their 


remaining 83 


personal resources suff for that pur- 
pose. The necessary is that both 
fatal and non-fatal motor vehicle acci- 
dents are constantly occurring, the vic 


tims of which (or their dependents) find 
that the owners of the vehicles causing 
the accidents are financially irresponsi- 


ble and therefore unable to indemnify 
the harm they have done to others. 


Wide Study Being Made of Compulsory 
Liability Insurance 


It is this unhappy state of affair 
which has given impetus to the move 
ment in favor of what is commonly de 
scribed as compulsory automobile liabil 


ity insurance—that is, the statutory r 
quirement that every motor vehicle own 
er or holder of a motor vehicle lice: 

shall, as a condition precedent of his r 


ceiving such license, satisfy the publi: 
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authorities either that he carries an ace- 
quate amount of liability insurance or 
that his immediately available financial 
resources are sufficient to meet proper 
claims for loss or damage to persons or 
property caused by his vehicle. 

This movement is already countrywide, 
though as yet only a single State (Mas- 
sachusetts) has actually adopted the sys- 
tem in its complete form, while six other 
States have adopted it to the extent that 
they impose the requirement upon all mo- 
tor vehicle owners who have been in- 
volved in accidents or violations of law. 
It should be said that the great majority 
of casualty and liability underwriters are 
distinctly opposed to the introduction of 
the system, adducing against” it various 
arguments, some of which unquestion- 
ably deserve the most careful considera- 
tion. 

These arguments, however, have not 
as yet succeeded in diverting the sweep 
of public opinion from the major objec- 
tive of finding and adopting a method by 
which all the victims of automobile acci- 
dents—and not merely a small part 
thereof—shall be assured of reasonable 
indemnification for the loss and suffer- 
ing inflicted upon them without their 
fault. The difficulties of the problem, to 


The Week's 
i i owe HE extension of the 

scope of this contri- 
tO bution so as to in- 
is clude the entire planet 
(except that only a 
very occasional item 
will deal directly with 
the United States) is 
satisfaction 
to this writer, who, restricted to Europe, 
had increasingly felt “cabin’d, cribb’d, 
confin’d.” After all, Europe is only a 
minor part of the planet. Why, China 
of the twenty-one provinces (not count- 
ing in Mongolia, Tibet or Sinkiang) is 
equal with Europe (considered as 
bounded on the east by the Urals) in 
area and population, and of equal eco- 
nomic possibilities. And Europe is 
static, not to say recessive; while China 
is on the verge of an industrial revolu- 
tion at the possibilities of which the 
imagination boggles. China is terrifi- 
cally awake, while Europe is by compari- 
son comatose; that Europe, which barely 
alive after her unnecessary internecine 
war, grotesquely chides China for the 
petty bloodshed entailed by her neces- 
sary revolution. And to the philosopher 
is any country in Europe today quite 
as interesting as Japan in her present 
phase, desperately pressed upon by her 
problems, economic (involving an an- 
nual population increase of 800,000), po- 
litical and social—bewildered, at gaze, 
so to speak? And Asiatic Russia, Tur- 
key, Persia, Afghanistan, awakening or 
reawakened to intense consciousness, 
will engage us not a little; not to men- 
tion Ibn Saud’s dream of Arabistan. And 
our southern sisters of the Americas, 
at the dawn of a mighty economic de- 
velopment! Venezuelan oil, Colombian 
coffee, Bolivian tin, Chilean niter, the 
immense’ agricultural and political 
wealth of Argentina, the exploitation of 
the Amazonian jungle; here is God’s 
plenty of interest. 

Africa, as, with the exception of Abys- 
sinia and Liberia, politically subordinate 
to Europe, has from time to time en- 
gaged my pen, but chiefly by way of ex- 
pression of wonder that American cap- 
ital should be so little alive to its oppor- 
tunities in that quarter; Africa, too, is 
at the threshold of a mighty phase. 
Apropos of which remark, listen! 












be sure, are clearly recognized by con- 
servative legislators, as was evidenced by 
the inconclusive report of a committee of 
the last Legislature of New York, which 
recommended the appointment of a ccm- 
mission of experts to study the entire 
matter. At least three other State Legis- 
latures have already created commissions 
for this purpose, and similar action is 
probable in still other States. 

This natural hesitation of legislative 
bodies, however, to commit themselves to 
a seemingly novel governmental princi- 
ple (workmen’s compensation alone hav- 
ing any similarity to. it before both its 
practical and its legal implications have 
been thoroughly investigated can scarcely 
be interpreted as indicating aversion to 
the principle itself. On the contrary, 
there are abundant signs that the ma- 
jority of the State Legislatures are tak- 


ing very seriously what appears to be a’ 


growing public demand that the present 
gross uncertainties and inequalities of 
the indemnification of the innocent vic- 
tims of motor vehicle accidents be rem- 
edied. 


Massachusetts Encountering Difficulties 


On the other hand, recent happenings 
in Massachusetts make it clear that it is 







by no means easy to devise a system of 
compulsory automobile liability insur- 
ance which will find general and 
willing acceptance. The Massachusetts 
law went into effect at the beginning of 
last year, and the first year’s experience 
under it has had disconcerting features, 
to say the least. For one thing, this 
experience demonstrated that the confi- 
dent prognostications of many advocates 
of the law to the effect that the univer 
sality of the compulsory insurance would 
result in lower premium rates to the 
insured were unwarranted. In actual 
fact, the insurance companies found their 
premium income under the existing rates 
(which had previously been satisfactory) 
totally inadequate to provide for their 
losses and operating expenses. 

To be precise, thé companies received 
in Massachusetts in 1927 a total pre- 
mium income from automobile liability 
insurances of $17,000,000, against which 
they had losses of $11,500,000 and oper- 
ating expenses of $7,000,000, so that the 
outgo exceeded income by $1,500,000. To 
correct this manifestly impossible condi- 
tion of things, Commissioner of Insur- 
ance Wesley E. Monk, acting under the 
authority given him by law to classify 
risks and to fix fair and reasonable 


premium charges, established tentatively 


a much higher schedule of automobile 


liability insurance rates than that 
hitherto obtaining and announced that 
it was his intention to promulgate this 


schedule officially, to go into effect on 
Sept. 1. 

This announcement was vehemently 
criticized by the motor vehicle owners 
and was strongly objected to by high 
State officials, including the Governor, 
with the result that Commissioner Monk 
preferred to resign his office rather than 
to be a party to a public controversy on 
Nevertheless, it is difficult 
to see by what process his conclusions 
can be withstood in the long run. For, 
well said, “insurance is mathe- 
matics and anybody who has in his 
keeping the requisite body of figures— 
figures which represent the facts as to 
the accident records—can compute the 
ratios of risk.” What is to be expected, 
therefore, is that Mr. Monk’s rate sched- 
will finally be accepted, however 
reluctantly. In any case there is no 
indication that the principle of compul- 
sory: automobile liability insurance will 
be abandoned by the Massachusetts Leg- 
islature, even though the present law 
may be modified in certain particulars. 


the subject. 


as he 


ule 


Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 


The Prince of Wales and his brother, 
the Duke of Gloucester, are off to Brit- 
ish Africa ostensibly on a hunting trip. 
But, say the wiseacres, there’s a “big 
idea” back of this hunting trip, namely, 
to focus the attention of the British 
investing public on the British colonies, 
protectorates and mandatary territories 
in Africa (and: so elsewhere) as fields 
for investment, exploitation (in the 
best sense), development; for that, in- 
asmuch as they are dependencies of 
Great Britain they are more properly, 
so to speak, fields for British enterprise 
than the Dominions, which are now of 
equal status with Great Britain under 
the Crown. With accounts of how the 
princes eclipse Nimrod and make Bah- 
ram, “that great hunter,” look silly, will 
be bracketed economic publicity stuff, 
puffs of Kenya coffee, Tanganyika sisal, 
Uganda cotton, Rhodesian tobacco, etc., 
etc. If a drive is afoot to concentrate 
British energy and capital available for 
overseas enterprise on development of 
the remaining dependencies, it has to be 
considered that the advantages and gains 
achieved by such effort must needs, in 
accordance with the constitution of hu- 
man things, be offset by corresponding 
disadvantages and losses. What, for 
example, would be the reaction of New 
Zealand (the Dominion best affected to 
the mother country), say, should the 
new displacement result in diversion of 
much needed capital from New Zealand 
to Tanganyika, Kenya or Uganda? The 
new rumors, too, open up grand ques- 
tions of colonial policy. André Siegfried 
the other day threw out certain hints 
importing that Britain might be about 
to take a leaf out of the Dutch colonial 
book, or (putting it in another way) 
about to revert to colonial methods once 
her own, but long since discredited and 
chucked. I put no stock in M. Siegfried’s 
intimations and I think that the press, 
with its cupiditas rerum novarum, has 
overdone comment on the Prince’s trip, 
but, even with cool eyes on the matter, 
here’s a large legitimate field for dis- 
creet speculation and discussion. “Jgno- 


incomparable 
lads 


tum pro magnifico,” as 
Caesar used to say to his green 
eager to press on to the Teutoburger- 
wald or Ultima Thule. 

The doings at Geneva are 
below, 


noticed 


Bulgarian Cabinet Crisis 


Not without importance is the Bul- 
garian cabinet crisis. The cabinet, head- 
ed by Liapcheff, resigned as the result 
of a bitter division of opmion. The 
Foreign Minister was for vigorously 
proceeding, in accord with advice from 
Paris and London, to deracinate the 
Macedonian revolutionary organization, 
and had his supporters in the cabinet. 
The War Minister, on the other hand, 
backed, ’tis said, by the army, vigorously 
opposed such policy, and had his cabinet 
supporters. To what extent the War 
Minister and his supporters were actu- 
ated by funk, by fear of assassination 
py those nice people, the Macedonians, is 
a pretty speculation. At any rate, their 
attitude. would seem to be equivalent to 
connivance at terrorism and murder. 
Well, the Liapcheff cabinet resigned and 
Liapcheff formed another cabinet, of 
what complexion does not appear. It 
almost immediately resigned, for what 
reasons does not appear. The Balkans 
are the Balkans still. 

The Nanking (Chinese Nationalist) 
Government has announced that likin is 
to be completely abolished before the 
end of October as preliminary to the in- 
stitution of complete Chinese tariff au- 
tonomy. But such complete abolition is 
very gravely to be doubted, since it does 
not appear that provision has been made 
for revenues to replace the likin, and it 
is not apparent how without such the 
subordinate Governments could carry on. 


THE LEAGUE 


h ] OT a great deal has been accom- 
plished as yet by Assembly or 
Council. Of course, disappoint- 

ment and a certain amount of indigna- 


tion have been voiced in the Assembly 
over the failure of the Preparatory Dis- 


armament Commission to get anywhere, 
over the fact that a general disarmament 
conference seems as far off as ever; and 
similarly as to the commission appointed 
to draft a convention to govern manu- 
facture of arms, this convention to be 
submitted to an international conference. 

Once more the Council has postponed 
further consideration of the eternal 
Polish-Lithuanian question to its next 
As usual, Premier Walde- 
maras made a speech of several hours to 
the Council, and as usual the Council 
improved the occasion by a good nap. 

A happy circumstance is the return 
of Spain to the League. Spain, Vene- 
zuela and Persia have been elected to 
semi-permanent Council seats in succes- 
sion to China, Holland and Colombia, 
but Spain’s seat is practically a perma- 
nent one, as the Assembly passed a reso- 
lution permitting her re-election to suc- 
ceed herself continuously. 

The Council has done nothing and is 
not expected to do anything at this ses- 
arding the Optaus case in con- 
troversy betwee ary and Rumania, 
largely because of the absence of Sir 
Austen Chamberlain, rapporteur of the 
commission dealing with the case. 

The eagerly expected speech of Herr 
Mueller, the German Chancellor and 
Council delegate to the Assembly, failed 
to impress; being regarded, apparently, 
as addressed to trembling ears in the 
Fatherland rather than to the Assembly. 
Mueller alleged, of course, the unfair- 
ness of further discriminatory restric- 
upon Germany in the matter of 
armaments. The other countries, he de- 
clared, should disarm down to Germany’s 
level, or Germany should be allowed to 
arm up 10 theirs. The Rhineland should 
at once be completely evacuated by the 
Allies on moral grounds. 

More important, Briand and Mueller 
have been conversing “on the side” con- 
cerning reparations and the Rhineland 
occupation. The press is full of rumors 
and surmises as to what has passed be- 
tween them; but any well-informed per- 
son’s guess is likely to be as good as 
that of the correspondents. It is under- 
stood that those conversations are to be 
extended to include representatives of 
the other occupying powers. It may be 
worthwhile to observe in this connection 
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that evacuation of the Second Rhineland 
Zone must under the treaty provisions 
take place not later than sixteen months 
hence, provided Germany has not mean- 
time defaulted or offended in respect of 
her treaty obligations. Earlier complete 
evacuation is permissive, certain condi- 
tions recognized by the Allies as fulfilled. 


Naval Reductions 


We are confidently informed that the 
Franco-British provisional understand- 
ing looking to nava] reductions (what- 
ever precisely might be its character) 
will not be submitted to the League Pre- 
paratory Disarmament Commission as a 
basis for general reduction of naval arm- 
aments, It is, say these informants, dead 
as Julius Caesar. But who killed Cock 
Robin! Cock Robin, it seems, was brought 
down before one could get a good look 
at him, and apparently just because one 
failed to get a good look at him. Could 
he have been seen for the innocent brave 
bird he was, he’d be playing around to- 
day with the Dove of Peace, Geneva’s 
pet. But, as perched at the summit of 
St. Paul’s dome he spread his wings, 
seen only partially and with monstrous 
distortion through the mists of false 
rumors, he seemed to the suspicious mul- 
titude a very chimera, and fell pierced 
by a thousand cloth-yard shafts. The 
situation had reached an impasse with 
the Preparatory Commission and it was 
fondly hoped by the foreign offices of 
Paris and London that the compromise 
between them provisionally agreed to 
(whatsoever its nature, for ’tis said it 
will never be published) would smooth 
the path of the Commission. Instead, the 
impasse still holds, if not more so. 

Or did the cockatrice eye of Secretary 
Kellogg kill Cock Robin? Some so aver. 

But others with equal confidence aver 
that Cock Robin isn’t dead, but full of 
lusty life. They say that, if the Franco- 
British instrument of compromise isn’t 
presented to the Preparatory Commis- 
sion, the French and British representa- 
tives on the Commission will vigorously 
cooperate in urging before the Commis- 
sion its main items as the basis of a 
planetary agreement. Rumor (which I 
guess to be correct) has it that one ar- 
ticle traverses our well-known stand re- 
garding cruisers and supports the Brit- 
ish stand. Copies of the instrument were 
sent to Rome, Tokyo and Washington. 
The speech of Ambassador Adachi of Ja- 
pan to the League Assembly on the 7th 
indicates general approval of it by 
Tokyo. Rome (if the character of the in- 
strument accords with rumor) would na- 
turally disapprove. 

We’re going to have universal peace, 
no doubt of it; but meanwhile we shall 
probably annihiliate each other fighting 
over the machinery. That will be rather 
unpleasant, but our intolerable curiosity 
concerning the new post-war enginery of 
hell will be satisfied. Always a balance. 

Well, it is definitely established that 
Cock Robin is alive. On the 10th Briand 
told the Assembly that the Franco- 
British provisional agreement would be 
submitted to the Preparatory Disarma- 
ment Commission and that simultane- 
ously it would be made public in full. 
He added that there were no secret un- 
derstandings in connection with it and 
that it represented an honest effort to 
smooth the path toward a general dis- 
armament conference. He intimated with 
some asperity that there had been “much 
ado about nothing.” 


THE BRITISH EMPIRE 


HE annual Trades Union Congress, 
T meeting at Swansea, Wales, voted 
by 3,075,000 to 566,000 approval of 
the endorsement by the General Council 
of the Trades Unions, of “Mondism,” in- 








volving, in general, the policy of closer 
cooperation between Labor and Capital of 
which Lord Melchett (formerly Sir Al- 
fred Mond) has been the grand spokes- 
man, and, in particular, the establish- 
ment of a joint industrial council. The 
vote was preceded by impassioned 
speeches by opponents of such endorse- 
ment, notably A. J. Cook, who declared 
that “there should be no trafficking with 
enemy capitalism.” It is understood that 
the industrial council will soon be set up. 
It is difficult to recognize that it is only 
two years since Comrade Tomsky was 
plausibly greeted by a Trades Union 
Congress. 


An Australian Industry 


I extract the following well-phrased 
and accurate statement from an editorial 
entitled “White Australia” in The’ New 
Statesman (London) of July 28: 

The Commonwealth may at least claim 
that, by paying handsomely to safeguard 
and expand a great tropical industry 
originally established by Colonial labor, 
it has done something substantial to push 
forward white settlement in the tropics. 
The sugar growers of Queensland, if they 
have not yet proved beyond all question 
that white people can live and labor in 
the tropics without physical deteriora- 
tion, have at least made obsolete the 
dogmatic denials of this possibility. The 
pioneers of tropical Australia are at- 
tempting something that, is in the best 
tradition of an empire built up in de- 
fiance of climate. 


FRANCE 


F French foreign trade has not been 
I holding up quite. satisfactorily of 

late, French industry and domestic 
trade seems to be doing very well. The 
general index figure for industrial 
production in June (based on 100 as 
representing 1913 levels) was estimated 
at 128, as against 125 for May and 123 
for April. Five of the seven leading pro- 
ductive industries showed substantial in- 
creases. June motor-car production 
boasted 670, a rise of three points in 
the month, of 91 since February. The 
building trade (regarded as one of the 
most trustworthy criteria of the general 
situation) advanced 11 points in June, 
to 98; the advance since February hav- 
ing been 23 points. 


CHINA 


OT least important of recent do- 
| N ings in China was the Conference 
of Bankers and Merchants from 
all over China, summoned by T. V. 
Soong, Finance Minister of the Nanking 
Government. It was held some weeks 
ago at Shanghai under the chairmanship 
of the able Mr. Soong. It included 
many hard heads and not a few very 
good heads. The Chinese business man 
could hold his own with the business 
man of any other race or nation were he 
to be freed from certain Confucian tram- 
mels; whereof I shall discourse on an- 
other occasion. 

The conference was conducted in a 
businesslike way and revealed a deep 
and widespread understanding among 
the conferees of the basic elements of 
the Chinese economic situation and not 
a little creative thought looking to pro- 
grams of reconstruction, reorganization, 
development. When it is considered that 
China of the Twenty-one Provinces is of 
about the same area as Europe west of 
the Urals, of about the same popula- 
tion, of about the same variety in re- 
spect of race, geography, climate, mores, 
Janguage, &c., the fact that such a con- 
ference, at such a time of loose ends, 
could be conducted so successfully, with 
so large a degree of common understand- 
ing, bids us pause. Ensuing reflection 
will be flattering to the Chinese people 
and will be likely to induce acknowledg- 
ment that the supreme marvel of hu- 





man history is that unitive and assimi- 
lative spirit of the Chinese civilization 
by virtue of which the essential integrity 
of that vast area of the Eighteen Prov- 
inces has (despite desperate traverses) 
been maintained over more than two mil- 
lenniums, during which so many empires 
have developed, achieved brief maturity 
and crashed to ruin; by virtue of which 
that integrity still bids fair to persist 
despite surface chaos, revolutionary inno- 
vations, and what the Western eye takes 
for topsyturvydom. The following from 
a letter from a British resident in China 
to The London Economist throws some 
light on the Shanghai conference: 


[It was a] joint conference of all the 
elements which enter into providing the 
Government with funds. Now that the 
enemy of Nationalism has been over- 
come the victors are faced with all the 
trials and troubles of a new régime, a 
thousandfold complicated by the chaotic 
condition of the whole country. National 
pride demands the exclusion of as much 
foreign assistance as possible, and the 
impatience of the younger leaders will 
probably lead to the destruction of the 
various administrative services which 
have been laboriously built up by for 
eigners working to the standard of West- 
ern efficiency and honesty. If these ser- 
vices go, then with them goes what little 
credit can be obtained from abroad. This 
means that the Government will be 
thrown back on the native capitalist, 
whose experiences of recent years make 
him particularly chary of; unsecured 
loans. Through the Econonfic Confer- 
ence the Shanghai «business man has 
shown that, if the Government requires 
funds from him, it must first put its 
house in order. The resolutions passed 
at the conference are grouped under dif- 
ferent headings. The first group deals 
with the need for consolidating the vari- 
ous provincial loans and recommends 
the appointment of a special commission 
to go into the question. To provide funds 
for the period of reconstruction a reha- 
bilitation loan of $300,000,000 is suggest- 
ed. This loan would be used to effect the 
demobilization of all surplus army units 
over and above a proposed force of 500,- 
000 and to provide for such purposes as 
reconditioning the railways, river con- 
servancy, port development, and, if suffi- 
cient funds are available, popular educa- 
tion. In the opinion of the conference, 
this loan should be under the control of 
a committee of bankers and merchants 
elected by their own organizations, and, 
in addition, it is suggested that there 
should be a_ separate Sinkin Fund 
Board similarly constituted. Further res- 
olutions deal with tariff autonomy, cur- 
rency reform, restriction of militarist use 
of railways and protection of private 
property. As a whole, the resolutions 
seem to have been well thought out and 
should strengthen the hands of the Gov- 
ernment in its negotiations with the 
militarist leaders, who may prove trouble- 
some. 


JAPAN 


HE June report of foreign trade 
7 was not encouraging. The total 

value of imports, namely, 170,- 
437,000 yen, was less than that of June, 
1927, by 17,000,000 yen; the total value 
of exports (namely, 143,610,000 yen) 
was less than that of June. 1927, by 
36% million yen. However, the foreign 
trade showing for the entire first half 
of 1928 was not so discouraging. Im- 
ports, at 1,177,000,000 yen, totaled less 
in value than those of the corresponding 
period of 1927 by 67,000,000 yen; exports, 
at 942,700,000 yen, totaled less in value 
than those of the corresponding period 
of 1927 by only 6,000,000 yen; the un- 
favorable balance, at 234,000,000 yen, be- 
ing 61,000,000 yen less for this year’s 
first semester than for last year’s. 


MONGOLIA 


LL the world is now rightly inter- 
A ested in Mongolia. The boundaries 
between Inner and Outer Mongolia 
on the one hand and between Inner and 


Outer Mongolia and Manchuria on the 
other, have never been strictly defined, 





but, roughly speaking, the area of Mon 
golia (including Inner and Outer Mon 
golia) is 1,400,000 square miles, and its 
population 2,600,000 (chiefly 
Mongols and Kalmucks), as against an 
United States (ex 
3,000,000 squar 
miles and a population of about 115,000 
000. Though as a whole Mongolia 

mostly arid waste with only an occ: 


nomadic 


area for continental 
clusive of Alaska) of 


sional meagre oasis, still there are con 


siderable areas of good grazing land and 


a 


especially in Outer Mongolia near the Si 
berian border and in Inner Mongolia ad 
jacent to China Prope. 
there is a good deal of country resem 
bling our prairie land capable of support 
ing some millions of farmers. The moun 
tain ranges (as the 


the Khingan) are here and there clothed 


with rich forest, and they undoubtedly 
contain important reserves of iron, coal, 
gold, copper and other metal 


Whatever may be said to the contrary, 


Moscow is virtually overlord of Oute2 
avidiously on 


Please 


Mongolia, whence she gazes 
Inner Mongolia and Manchuria. 


note that the northeast corner of Oute 
Mongolia marches with Heilungchiang, 
the northernmost of the Manchurian 


provinces. It wa this march that 
the other day Mong 
Heilungchiang and cut the Chinese Fast 
Of cour 


peace, Was not 


cavalry raided int 


ern Railroad near Khailar 
Moscow, great lover 
privy or abetting to that 
As to the Mongols, it’s a far ery t 
Genghiz and Kubla Khan, the 
one of the greatest military geniuses, the 


pDusiness; no, ne 
forme? 


latter one of the greats statesmen the 


world has known; a far cry to the Mon 
gol Empire, most extensive of empires 
this planet has known. The ruin of the 


Mongols is due to a variety of causes, 
but not least to the religion of Lamaism, 
adopted as the State religion by Kubla 
Khan when the contemporary Pope failed 
to send him the Ch: missionaries he 
craved. An incredibl portion of the 
men became celibate as, and the rest 
were impoverished by burden of sup- 


ing the mastic establis ents. The 
porting the mona hments. Th 


Manchurian Emperor igely encouraged 
Lamaism in Mongolia for its quietistic 
influence. The ruin of the piddling rem- 
nant of the race is being completed by 
that characteristic 4ucasian gift, 
syphilis 

The Outer Mongolians are largely in- 
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The Farm Problem: Mass Production Threatening 
Efficient Small Farmers 


This is the third of six articles on the 
farm problem and the revolution in agri- 
culture. 


7 ———JIHAT the average 
fy farmer has been able 
\| to survive at all in re- 
\ cent years has been 
due to the general 
air backwardness of agri- 
= ee a culture. Lack of gen- 
oI erally practiced scien- 
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" tific methods of cul- 
ture and a relatively very small use of 
efficient mechanical power in place of 
the very low efficiency of man and horse- 
power have kept production so far below 
what it might have been that farm prices 
have in many years been high enough to 
give even the incompetent farmer an 
occasional chance of a profit on his 
year’s work. 

Now, not only has this half-chance for 
the poor farmer utterly disappeared but 
the addition of low labor costs (through 
the use of gas-driven farm machinery) to 
the high production per acre possible 
under scientific culture holds a threat in 
the very near future for even the com- 
petent small farmer. We shall point out 
in this article some of the directions in 
which gas-power farm machines have 
cheapened production costs by decreasing 
labor costs, and direct the reader’s atten- 
tion to the steady increase in food sup- 
ply, the practically inelastic market for 
foods, the imminence of mass production 
and its consequences. 


Increase in Use of Farm Machinery 


Most important among the influences 
active in the agricultural revolution is 
the rapid increase in the use of farm 
machinery —a development of recent 
years. In 1890 the total value of all 
farm implements in the United States 
was less than $500,000,000. By 1900 it had 
risen to $750,000,000, and by 1910 to 
$1,250,000,000, a rate of growth roughly 
corresponding to the increase of acreage. 
By 1920, however, the value of farm im- 
plements, compared with 1910, had more 
than doubled, reaching $3,500,000,000. 
Even allowing for higher prices of farm 
machinery, this increased investment in 
farm equipment in a single decade was 
greater than the entire value of farm 
machinery in 1910. Expressed on an 
acreage basis, from a machinery invest- 
ment of 76 cents per acre in 1890, the 
amount rose to $3.76 per acre in 1920. 
The introduction of the tractor is the 
most conspicuous illustration of this me- 
chanical revolution. Starting with 1910, 
which saw the first attempt at general 
introduction of the tractor, 229,332 farm- 
ers reported tractors by 1920, and in 1925 
that number had doubled. With 5,500,000 
farms of over 100 acres each under 
cultivation, on which tractors can be used 
to advantage, even 460,000 tractors repre- 
sent a small equipment and show how 
great is the margin for improvement in 
farm motive power. 


Tractors and Other Modern Machines 


This machine, the “combination” har- 
vester, harvests and threshes the grain 
in one operation, leaving the straw 
spread for plowing, or gathered into 
wind rows. It has reduced crop spoilage 
by eliminating the delay in harvesting 
and the damage by weather. It also 
delivers a better quality of grain. With 


this machine three men can do the work 
of twelve, and the cost of wheat harvest- 
ing per bushel has been reduced from 22 
cents to 3 cents. 

Another illustration of modern farm 


By EDWARD S. MEAD and 


machinery is the combined corn picker 
and husker. It picks off and husks the 
corn in one operation by a tractor-pulled 
machine, depositing the husked corn in 
an accompanying wagon. With the corn 
harvester two men can harvest ten acres 
per day, a task for fifteen men and 
teams by the old method of hand cutting 
and husking. 

The potato digger and elevator, the 
sugar beat harvester, the combined bean 
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population, this demand cannot be in- 
creased except as the number of food 
consumers rises. It is a recognized prin- 
ciple of economics, a principle fully 
accepted and acted upon by every adver- 
tising man, that human wants are in- 
definitely extensible; that there is no 
limit to human desires for material 
things. 


In every department except food, this, 


principle applies without qualification. 














The Importance of the Tractor as a Machine on the Farm 
One man, two horses, 12-inch walking plow, can plow 1.6 acres per day. 
| One man, one tractor, 3-bottom gang plow, can plow 8-10 acres per day. 
| One man, four horses, 7-foot binder, can harvest 15 acres of wheat per day. 
One man, tractor, 10-foot binder, can harvest 35 acres of wheat per day 
One man, combined binder, can harvest 75 acres of wheat per day. 








harvester, the alfalfa steam drying, the 
clover huller, the ensilage harvester and 
the sanitary dairy barn equipment, in- 
cluding the milking machine, are other 
examples of new farm machinery which 
are being rapidly introduced and whose 
introduction will replace human labor as 
fast as this is displaced. 

When we add to the growing use of 
improved farm machinery the increasing 
adoption of certified seed, the improve- 
ment in the type and care of farm ani- 
mals, the larger use of fruit and vege- 
table sprays and the improvement in 
farm management which is based on a 
growing knowledge of farm costs of pro- 
duction, we can understand the nature 
and extent of the agricultural revolution, 
why farm production has increased in 
spite of the shrinkage of farm population 
and why it will continue to increase, no 
matter if emigration from the farms con- 
tinues on an increasing scale. 


Lower Crop Costs, Lower Prices 


For note—only a small fraction of 
American farms are properly equipped 
and managed, certainly less than 20 
per cent. The rest of the farms are 
available for exploitation by the methods 
of the new agriculture. For example, in 
1927 there were only 4,000 “combines” in 
use in the State of Kansas, while 166,000 
farms in the State were large enough to 
use them profitably. It will be only a 
matter of a few years before the old- 
style methods of wheat harvesting will 
be done away with and the total cost of 
wheat growing greatly reduced. 

What is true of wheat applies to all 
other crops. Potatoes can be produced 
at a cost of 50 cents a bushel, milk at 
2.5 cents a quart, cotton at 8 cents a 
pound. The cost of every leading Ameri- 
can farm crop can be greatly reduced by 
the application to its eultivation of the 
methods and machinery of the new agri- 
culture. 

The resulting situation is a persistent 
fall of prices as the increased production 
presses heavily upon a stationary de- 
mand. The farm situation is made more 
difficult by the inelasticity of the demand 
for foodstuffs, which greatly increases 
the depressing effect upon prices of any 
increase in supply. The farmer produces 
food: proteins, carbohydrates and fats in 
the form of wheat, meat, butter, eggs, 
fruit, milk and vegetables. The demand 
for food is based upon the sustenance 
needs of the individual, multiplied by the 
number of consumers to be fed. 

In America, with its well-fed, over-fed 


. cent” existence for the rich, 


There is no visible limit to the number 
of suits or shoes which an individual may 
buy except the length of his purse. The 
practical working ideal of feminine ex- 
penditure for clothing, a figure which 
does not exceed the requirements of “de- 
has been 
estimated at $25,000 a year, and this 
figure is, of course, steadily advancing. 
The family may have an apartment in 
the city, a country house, a shore cot- 
tage, a camp, a Florida villa, an apart- 
ment in Paris, a yacht and a houseboat, 
without going beyond the recognized 
needs of the class to which they belong. 
There is no stated limit to the number 
of automobiles which can be employed 
by a well-to-do family. The industry 
expects the rule of two cars to a family 
to keep it going and in the average fam- 
ily, providing only that they have the 
money, two cars are not sufficient. In 
every department of human expenditure, 
except the department of food, the prin 
ciple of the indefinite extensibility of de- 
mand must be accepted. 

But in the field of food consumption, 
the gross amount which can be assimi- 
lated by the human system is fixed. It 
depends on weight and activity. When 
these limits are reached further intake of 
food stops. Multiplication of food prod- 
ucts is a variation of kind and 
amount. As the scale of income rises, the 
diet is diversified, but the gross pound- 
age. does not change, and it is with 
weights and quantities that the demand 
for agricultural products is concerned. 


not of 


Demand For Food Cannot Be Increased 
to Take Up Enlarged Supply 


The demand for food cannot be in- 
creased to take up an increased supply. 
It depends upon the slow growth of the 
population. In fact, the demand for food 
tends gradually downward as diet sense 
penetrates the mass mind, and men cease 
to “dig their own graves with their 
teeth.” This appears plainly in the re- 
duced per capita consumption of meat 
products. Per capita consumption of 
meat has fallen 4 per cent. in the last 
twenty years. It has released the product 
of 10,000,000 acres formerly used to feed 
these animals. Even with the reduced 
consumption, however, our national in- 
take of meat is twice that of Germany. 
Further reduction in meat consumption 
may, therefore, reasonably be antici- 
pated. 

In the important field of animal power 
and transportation the motor has dis- 
placed in the last five years 5,000,000 


a demand for the horse food 
product of 15,000,000 acres. Instead of 
this vast tonnage of corn, oats 
1 the digestive tracts of horses 
we are burning the products 
petroleum refinery in gasoline 
engines. The automobile truck and trac- 
tor have been introduced on only a frac- 
tion - American farms. Further use 
of the motor, with consequent elimina- 
most of the remaining horses, 
may be looked for. 


horses and 


burning 
and nay 
and mules, 
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Increasing Supply, Stationary Demand 
Crushing the Small Farmer 


Between these two antagonistic forces, 


stationary demand and increasing sup- 
ply, the irresistible force and the immov- 
able body, the small American farmer 


is rapidly being crushed. In so far as 


he can improve his methods, as Harvey 
Baum did, the small farmer can make 
good profits during the brief interval 


which will elapse while prices are falling 
to the level of efficient costs. But his 
time is short. It is a maxim of the prize 
ring good big man can always 
beat a good little man. So in agricul- 
well-equipped and well-managed 
large farm will produce at lower costs 
than a well-equipped and. well-managed 


that a 


ture, a 


small farm. To refer again to Mr. 
Baum. This year, on twenty acres, he 
has continuously employed five men and 
five teams. His cost of production will 


not be far from 65 cents per bushel for 
potatoes (this has been an expensive 
for potatoes), and the farm price 
Pennsylvania, from present 
appearances, will not exceed 80 cents. 
If Mr. Baum, with all his experience 
and his sound potato technique, makes 


yeal 
in Eastern 


$2,500 he will be doing unusually well, 
of course far better than his neighbors, 
whose crops, because of their failure to 
spray and cultivate, combined with the 
excessive moisture of the past season, 
will hardly pay the cost of harvesting. 
Mass Production Threatens Even Com- 


petent Small Farmers 

But Mr. Baum is threatened by mass 
potato production. A few miles from his 
farm lies a tract of 150 acres of pota- 
which has been planted, cultivated 
ayed by the labor of three men 

with power-driven machinery, 
as compared with Mr. Baum’s ten horses 
and five men on twenty acres. The total 
cost of production of the 40,009 bushels 
produced from this 150 acres is about 
50 cents per bushel, making no allow- 
a salary to the owner. The 
gross profit on the.150 acres, even at 
the low price of 80 cents, will be $12,000, 
or 30 cents a bushel. 

Next year, according to present plans, 
this 150 will increase to 1,000 
acres, the 40,000 bushels to 350,000 
bushels and the cost of 50 cents, because 
of the immense increase in the volume 
of purchases and the larger number of 
units under the same management, may 
be reduced to 45 cents. Even if the 
price of potatoes fell to 60 cents, a gross 
profit of 5 realized. 


toes, 
and spr 


working 


ance fo 


acres 


$36,750 would be 
size of this farm to 2,000 

of a two-year rotation, 
allowing a value in land, buildings and 
machinery of $125 per acre, or $250,000, 
raising only wheat at cost in alternate 
years and potatoes at a profit of 15 
cents a bushel, and allowing a salary to 
the owner of $6,000, the net return would 
be $30,000, or 12 per cent. on the capital 
invested, enough for a comfortable divi- 
dend and a large carry-over to surplus. 


Doubling the 


acres to allow 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, September 11, 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices has 
risen to a new high 
point on the broad up- 
swing which began a 
fa year ago last Spring, 

er am the figure for the cur- 
Calis \ NS <--3 rent week being 153.8, 
ed with 152.6 for the previous 








as compa 
week. The farm, food and fuel groups 
show advances this week, the textile, 


building material and _ miscellaneous 


1928 


The effect of the advances noted above 
would have been much greater on both 
the farm products group and on the 
average for all commodities had it not 
been for a sharp break in cotton prices 
following the publication of the Govern- 
ment crop report last Saturday. 

The advance in wholesale food prices 
was greater and broader than in whole- 
sale farm prices. In our entire list of 
farm products (counting only once those 
commodities on which more than one 
grade is used in computing the index 















































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
155 - ~- 1 155 
1s 50 
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13$3———— -L 4 4 135 
JAN FEG MAR APR MAY JUN KA AUG SEP OCT NOV DEC JAN FEB MARAPR MAY JUN JUL AUG SEP OcT Nov vec 
1927 928 
8: Mis All 
1. Farm 2. Food 3. Textile . 5 6. Building 7. Chem. cella- Com- 
1927. Products. Products. Products. Fuels. Metals. Materials. icals. neous, modities. 
August ........140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ....145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 14/.7 
October ....... 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November .....149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December coece 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
January .......150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147. 
February ......146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.3 
March .........146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
PE u¢cdecvece 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
MY ccccccccce see 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
June 151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
i Mie na tees Sie 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
OE cadanned 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
= Bs écccseon 146.0 152.5 160.2 161.2 120.8 156.7 134.3 120.3 147.5 
rr DN scerces 154.7 153.5 155.5 160.9 120.0 156.5 134.7 116.1 151.1 
> eee 154.1 53.3 155.2 161.6 119.8 156.5 134.6 116.6 
Jul ineéevend 151.6 152.4 154.8 161.6 119.8 156.5 134.6 116.6 149.7 
 Ccéccncet 150. 152.8 154:3 162.4 119.8 156.5 134.6 120.6 149.8 
Pn Besaceeva 0 53.3 153.6 163.6 120.8 156.5 134.6 121.1 149.8 
Ee 151.5 154.1 153.1 164.1 120.8 156.4 134.6 120.6 150.6 
Aug. 21.. . 151.2 154.8 153.0 165.3 120.8 156.8 134.6 120.6 150.9 
pus. 28. . . 153 155.9 +153.0 165.5 121.0 156.8 134.6 121.1 1 
Ph Geesceucs 154.8 155.9 7152.3 165.5 121.0 156.8 134.6 121.1 152.6 
Sep PR =. som .. 155.9 158.7 152.1 167.2 121.0 153.7 134.6 120.7 153.5 
evis 








groups have declined, and the metal and 
chemical groups remain unchanged. 

The advance in the farm products 
group was caused mainly by further 
sharp gains in livestock prices. Best 
heavy steers reached $18.25 a hundred 
pounds in the Chicago market, the high- 
est since last January; and the average 
of all grades for the week ended Sept. 8 
was $16.25, the highest of any week since 
1920, in the period of post-war inflation. 
Receipts at Chicago in that week were 
the smallest since 1920, which means, of 
course, that the outlook is for still higher 
prices before the present movement is 
over. 

Hog prices also advanced during the 
week ended last Tuesday to a new high 
for the year and to the highest level 
since the Fall of 1926. Supplies are simi- 
larly the smallest since 1920, with little 
prospect for increased marketing in the 
near future, according to press reports 
from Chicago. 

Corn advanced steadily throughout the 
week and wheat, after a series of erratic 
fluctuations, settled on Tuesday at a 
level slightly above that of the preced- 
ing Tuesday. Oats also showed a net 


gain for the week, but barley and rye 
declined. 

Last week’s advance in hides became 
fully established this week in an active 
market in which a wide variety of grades 
were quoted on a higher basis. 


numbers) there were ten advances and 
only one decline. Beef, ham and pork 
registered substantial advances, the ad- 
vance in dressed beef being the sharpest 
in many months. There were also impor- 
tant advances in butter, coffee, - cocoa, 
lard and cottonseed oil. The sole de- 
cline was in potatoes. 

The break in raw cotton had the usual 
unsettling effect on cotton goods markets. 

An event of more than ordinary im- 
portance with respect to its broader as- 
pects is the advance recorded this week 
in bituminous coal. Pittsburgh dis- 
patches indicate that the first definite 
signs of revival in the long-depressed 
coal industry are at hand, although suf- 
ficient confidence in the market has not 
yet been re-established to bring about 
anything more than @ normal seasonai 
increase in output. 

The only other price changes of out- 
standing importance during the week 
have been an advance in pig iron and a 
sharp decline in lumber. Spot rubber 
has worked slightly lower. 

DAILY SPOT PRICES 

“Comien. Twinget. $oue eps. 

ee 19.05 1.55 1.18% 


Sept 4.. 
Sept 5.. 19.25 1.54% 1.17 12.00 
Sept GC. rccae’ Bae - 60 1.19 12.10 
. Beseens 19.40 604 1.21 12.20 
Oe. Besvens 19.40 1 i 1.20 12.20 
Sept. 10...... 18.50 1.574 1.20 12.30 
Sept. 11...... 18.25 1.56 1.22% 12.35 
*Miadling, New York. *¢No. 2 red, New 
York. tNo, 2 yellow, New York. §Day’ 8 


average, Chicago. 
D. W. ELLSworRTu. 





Cotton, Wheat, Corn, 





OTTON—The increase 
shown on Saturday, 
Sept. 8, in the Gov- 
ernment’s estimate of 
this year’s cotton crop 
started a general sell- 
ing movement on the 
Liverpool and Amer- 
ican exchanges. For 
the first time since the market came 
under the influence of this year’s crop 
prices for all deliveries broke below the 
18-cent level on the New York Cotton 
Exchange this week. The featpre of 
the decline was the increased buying by 
domestic and foreign spinners, although 
the quantity of scale orders was inade- 
quate to offset the volume of contracts 
sold until most deliveries had declined 
‘below 17% cents, near which point the 
market developed a greater resistance. 

With excellent weather for picking and 


Rubber, Sugar, Coffee 


of total abandonment after July 1 is 
placed at 3.8 per cent. of the 46,695,000 
acres under cultivation on that date, leav- 
ing an indicated area of 44,916,000 fon 
harvest. 

Cotton prospects are not 
different from a month ago, the crop 
reporting board said. In the central por 
tion of the belt, except Louisiana, im- 
proved prospects were noted, but along 
portions of the Atlantic Coast and in 


materially 


Western Oklahoma “the crop has deteri- 
orated as a result of drought.” 
After the shock of the larger estimats 


was absorbed, unfavorable weather re 


ports again assumed a role of importance 


in the market and caused a fair amount 
of short covering. The Government re- 
ports that it has again been too wet in 
the Atlantic States and that deteriora- 
tion was reported from many places 
with the last few days, especially, un 

















ginning, a large amount of cotton is now favorably wet. In the southern portion 
SPOT PRICES OF IMPORTANT COMMODITIES 
Sept. 11,'28. Sept. 4, '28. Sept. 13, '27 
Wheat, No. 2 red (bu.)...... si . $1.56% $1.55 $1.41 
Corn, No. 2 yellow (Du.) ......-...ceeeeseess 1.224% 1.18% 1.1 
Oats, No. 3 white (Du.)........-ceecccceecess 51% 50 ) 
BG, THO. B WEES CUM.) ac cccccccccessccsecns 1.035% 1.08 1.0844 
RI, IIE CID Bho 6 on ct6.c006<60nsnscceesc .79 844 8 
Cattle, best heavy steers, Chicago (100 lb.). 18.25 17.80 15.2 
Hogs, day’s average. Chicago (100 ib.)..... 12.35 12.00 10.8 
I DE MR Be cc iaccnscccaesaceeenn .1905 22 
Wool, fine staple territory (lb.)............ 1.10 @ 1.15 1.12 @ 1.15 1 D 1.12 
Wool, Ohio delaines, greasy basis (lb.). : 47 48 48 e. 49 { 46 
Steers, choice carcass (100 Ib.)......... .. 27.00, @29.00 26.00 @27.00 1.5 
Hams, picnics (Ib.).........++: Socios oo «ae 15% 
ED BE Pac ccaveccceetcaccscuenen 33.50 33.50 32.0 
Pork, bellies (lb.)......... .21% 20 | 2214 
Sugar, granulated (ib.) .... 0565 .0565 S 0580 @.0600 
Coffee, Rio No. 7 (Ib.)..... .- 1T%@ 17% —_.17%@ .17% 13% 
Flour, Minn. patent (bbl.). . a = @ 8.40 7.85 @ 8.40 *8.1 *.65 
Lard, prime estern (100 lb. ). @13. 55 13.20 @13.30 13.8 13.90 
Cottonseed oil, imm. crude, S. E. (100 Ib.) rt; @10.10 9.60 @10.00 10.60 @11.00 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)........ 07% 07} ) 
Cotton sheeting, brown, 36-inch, Yexctic, 4,000 : ; 
unbranded double cuts (yd.)............... -08%@ .09 08%@ .09 @ 11 
tton rn, Southern two-ply warps, No. 
ni. peweinmconnpeelenent redone deer 35 @ 354 3 @ 354 41%@ 42 
Worsted yarn. Bradford, 2-40s, halfblood gi fe , i 
i Tas cca cand wadk dee veenea 1.85 @ 1.87% 1.85 @ 1.90 1.75 @ 1.77% | 
Silk, crack double extra, 13-15 (lb.) ... 4.90 @ 5.00 4.90 @ 5.00 5.40 @5.50 | 
Rayon, domestic, 150 denier, A quality ‘b.) 1.50 1.50 1.5 
Coal, anthracite, stove, company (ton)..... 9.10 8.85 9.25 @ 9.35 
Coal; bituminous, steam, mine run, Pitts. 
i itt teeeevehpeneenhetceneeaeeatcedn 1.75 @ 1.90 1.75 @ 1.90 2.0% 
Coke, Connellsville furnace (ton) ........... 2.75 2.75 2.8 
Gasoline, at service stations, Oil, Paint and . —— 
Dru Reporter average for 10 sec.(gal.)... -2067 2067 190 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 1. y 1.584 1.417 | 
Pig iron, Iron Age composite (todn)......... 7.4 17.34 18.00. } 
Finished steel, Iron Age pean eieened (100 Ib.). 2. ais 2.348 2.367 
ros GU Re 66 dkn et and sees nkse 14%, l 
PE ict CCS eed bes eeee Cul seks tween see ‘dead 0640 062 
Tin (lb. Seta bhetieetasceedcasas iieiteietneewea AT 48 61%, | 
SE, TR Fes ROME GE.) n noc ccc ccccccscosess 06225 .06225 0625 
Lumber, a Contractor composite 
ere rrr rrr rrr eee 26.50 26.4 
Brick, fp -ENE Contract'r composite(1, 000) 14.58 14.60 15.09 
Structural steel, American Contractor com- 
posite (100 ale eee Sa pia 1.88 1.82 
Cement, American Contractor composite 
PND baw hae cneeerccesceccccccecceccesscecce 2.28 2.28 2.30 
Leather, Union backs (Ib.) ................4. 66 
Hides, native steers, Chicago (lb.).......... 24% 24% 23 
Paper, newsprint, roll (100 Ib.) cccsces BS @ 3.50 3.25 @ 3.50 3. il 
nope ss ~y- No. 1 Kraft "(100 Ib.). 5.25 @ 5.50 5.25 @ 5.50 6.75 
ber, Pl. Ist latex crepe (Ib.) ........... 19 @ .19% 18%@ .18% 33%@ .34 
*Corresponding figures for ‘Sepi. 6, 1927, incorrectly quoted in The Annal t of Sept 
7. Correct quotation: 8.50@9.0 











reaching Southern markets daily, causing 
an increase in hedging operations and 
finishing contracts on the various ex- 
changes. It was estimated that the trade 
took more contracts in the last few days 
than during the entire three weeks pre- 
viously. 

The Department of Agriculture an- 
nounces that a cotton crop of 14,439,000, 
equivalent to 500-pound bales, is indi- 
cated for this year and that the condition 
of the crop Sept. 1 was 60.3 per cent. of 
normal. 

The Sept. 1 condition of the crop, 
which compares with 56.1 per cent. a 
year ago, 59.6 per cent. in 1926 and 56.2 
per cent. in 1925, indicated an approxi- 
mate yield of 153.9 pounds an acre, com- 
pared with 154.5 in 1927, 182.6 in 1926 
and 156.3 the ten-year average for 1917- 
1926. 

On the basis of Sept. 1 reports of 
abandonment, the preliminary estimate 


of this area, particularly Georgia, reports 
show bolls rotting, seeds sprouting and 
plants shedding to an unusual extent, 
with staple of open cotton — 

The latter part of the week, however, 
with prevailing fair bn gy 
shine and moderate temperatures, way 
more favorable. In the central Stated 
of the belt progress was mostly fair tc 
very good, though complaints of shed- 
ding and general deterioration in some 
localities continued, mostly in the south- 
ern portion. 

Seasonal temperatures and generally 


much sun 


light rainfall were favorable in Okla- 
homa, and progress of cotton, on the 
whole, was fair; there was considerable 
sheddings of small bolls. The crop is 
opening prematurely in dry areas of the 
Southwest. 


In Texas progress continues mainly 
poor, with rains in the south coming too 
late to materially help. 
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tion of the crop.in Texas continues spot- last week were 7,680,000 bushels, against 000 bushels indicated a month ago and bushels. Shipments for the week this 
ted, being mainly poor in the drier sec- 7,574,000 the previous week and 7,984,000 553,288,000 harvested last year. year, 3,332,000 bushels; previous week, 
tion, but fair to very good where mois-_ in the corresponding week of 1927. Indicated production of Spring wheat. 3,334,000 bushels; last year, 2,426,000 
ture has been better distributed. Plants Range of Grain Future Prices. is 84,866,000 bushels of durum and 237,- _ bushels. 


have about stopped blooming and there 
is considerable shedding. 


Chicago Prices. 
WHEAT. 





607,000 bushels of other Spring wheat, 
against 84,343,000 and 228,350,000 indi- 


This year’s corn crop was forecast on 
Sept. 10 by the Department of Agricul- 
ture on the basis of its Sept. 1 condition 


| Sales of spot cotton in ten designated 9 —— eg — cated last month and 76,155,000 and 243,- 
markets were rather heavy, amounting Sept. 3............... oliday. - 152,000 bushels harvested last year. at 2,930,586,000 bushels, compared with 
to 162,295 bales, compared with 110,352 Sept. 5 +3 11 ~~ 1 % Hy " Condition, acreage and indicated yield 3,029,561,000 bushels indicated last 
the previous week and 149,939 for the Sept. 6......... 110 1096 1 1.1 i if for the Spring wheat crop as given yes- month, and 2,773,708,000 bushels harvest- 
corresponding week in 1927. Sept. Repo: 108 ti ri terday by the Government in its report, ed last year. 
Following are f'gures on the movement Week’s range......... 1.114% 1.08 1.16 1.12% on that crop for the season of 1928 com- Condition, acreage and indicated yield 
of American cotton from Aug. 1 to Sept, SePt- 10-----------++-- 1 Lore 118 1.1% pare as follows with the estimates of for the corn crop, as estimated by the 


7, 1928, and comparisons with the corre: 





Aug. 1, 1928, and Sept. 1, 1927: 












Government, compare as follows with 

















" sponding period last season: ) al for 1928....... 1.67 LOM, 1.565% 117%, Sept. 1, Aug. 1, Sept. 1, the estimates of the preceding month 
t Bales. Bales Ap. mm a 10.My. oe a 10. 1928. 1928. 193 and the same month last year: 
-! t 19; 1927 Condition .. 82.1 81.8 82.7 : oak . : 
} port receipts aan abie aaa 463,194 878,402 ‘igh’ to is High. yo Acreage ... 19,932,000 19,932,000 20,313,000 Sept. 1, '28. Aug. 1, '28. Sept. 1, '27. 
ee iS a aes y 525,637 1,188,406 Sept. 3 Pera! Crop bu... .322,473,000 312,693,000 308,125,000 Condition 78.4 : 4 
| Interior receipts --..---... 129, 323,558 Sept. 4.02000 00000600. 1.21 119% 1.23 1.21% Acreage 102,350,000 102,350,000 97,688,000 
{ mage 4 Fay OP éncdercenc a ee 371,441 NE AR ix inc dcerceaaten 1.1 1.21% 1.21 In the following table the comparison en crop (bu. )— 
' Sn spinners? oe ey M43 at Sg 2 Sept. 6.... t 1 1.18% 1.22 1.21 3 “ ie 930,586,000 3,029,561,000 2,456,561,000 
# Southern spinners’ taking’ 348617 370.779 Sept seen nncaness ee a rest 1.21% for a longer series of years is given. 
“American cotton of sien tense 4Wek’s venge Sear 121 1.17% 1.23 1.20% The condition in each case is that of the SUGAR 
Exports for the week ended Sept. 7 SePt. 10...........-... 1.17 1.16 1.21 1.19% September report; except for 1928 the 
eseaaniea tg aster Slee, compared with Sept i a ee ee ee ee a ee 
Exports from Aug. 1 to Sept. 7 were 430,- Sept. 12, close. ERICA: aie O% ‘ the actual final outcome of the harvest: markets were under renewed pres- 
406 bales, a wit ,729 bales for ange for 1928....... Mir 29'Sp.10 10.Ap. Jo Nes 10. Year. Condition. soo pr Pine A sure of sales inspired by news or 
Range of Cotton Future jens — 20°711,000 319,307,000 ancien — Cuba a ee 
eae OE eee 19,350,000 203,607,000 owever, the predictions made by Roya 
——D : 274,695, 000 Ps ° 
Sept. 3. Honday er eee eee Sept. 3 High. = High. “Low. 16-870,000 379" 180; 000 S. Mead oe the Domestic Sugar Growers’ 
Sept: 41809 hg iegs ips tegt ieee Bebe Poo 1% 145 23:381,000 225,017,000 Association of Washington, published in 
Sept. 6..19.13 18.94 18.98 18.79 18.91 18.71 Sept. | Sippepenartcres. 93 oh my = 20;282'000 214,589,000 Cuban newspapers this week, to the ef- 
= «= Dene ewerereesese . 9 . . 99 . . 
Sept. 7-19.22 19.05 19.08 18.91 19.02 18.85 Sept.  eapegeneeeees 1 3 oy | 18 5 sr onooo 207602000 «fect that Cuba on a non-restricted sugar 
, Ene eb S 9 S886 96% - ‘ 22'051,000 356,339,000 = 
Wk’'s rge.19.35 18.81 19.15 18.65 19.02 1858 Wee's range......... 97 91% 76 .74 17'832,000 223,754,000 a 
Sept. 10.18.62 18.22 18.45 18.02 18.25 17.98 7607 BD 765 Continued on Page 413 
Sept. 11..18.15 17.85 18.00 17.71 a et &-------+----<2- ae ee ery Wry ° 
x 6 Nee vrc er ere d ° Pe ° . ° 351,854, 
Sept = ae ae Sa if a1 ¥0.78 Sept. BBs ccccenssoseves aa i 10h, on 17,533,000 206,027,000 
‘elo Sept. 12, close...... : % 6 18,485,000 239,819,000 
close. . .18.02@18.04 17.90@17.92 17.84 Same ter mee. 1.16 "87 93% .71% 19,243,000 330,348,000 
High toe. igh Low. High Low. ad ~ 0 alae — sel Addi th timate of the alread Investment Counselors 
om 3 . . . —March ing the estimate o e already 
Sept. 41.18.80 18.58 18.84 18.62 18.72 18.52 High. Low. High. n. Low. harvested Winter wheat, the total acre- for Nearly a Quarter Century 
Sept. 5..18.84 18.64 18.85 18.65 18.74 18.56 SePt- 3..----.----++++ Holiday. tages rae 
Sept. 6..18.92 18.72 18.90 18.71 18.73 18.62 Sept. 4......-..-----. 33, -48% 80% .1% age and indicated yield of wheat com- 
gopt. 7-13.00 184 18o6 184 ees BT Sept. 6........0...55: “2 "76% "79% ‘79% pare as follows with the estimates of eS ; : 
Wk's rge.19.00 18.58 18.96 18.62 18.86 18.52 Sept. B.0.2002.20.111 JAM TOR “BOQ “req the preceding month and with the same Which Direction 
Sort MURS, WD USS A AR HSS Woke range... 8 704 0% 704 month Inst year: 
x ‘17. : Y X Z ARP Ree r F 4 ‘ . Sept. 1, . Aug. 1, . Sept. 1, 27 
pm oy 2 BESS 30.78 30.00 10-06 10-00 19.6 SEG Mis net itinds womans -TT% .81 79% Acreage ... 57,750,000 57,750,000 58,498,000 Does the Stock 
Pp 
close. 17.81 17.80@17.81 17.70 a. oe ewevaszeraer 7 m . 80 Crop bu....901,000,000 891,000,000 860,892,000 
ep SOUR 6 sakes ‘ 
Range for 1928. ......-1.00% °.72 16% The current estimate acreage and yield k ? 
Mirae Au io My 1.Auos : M r N 
WHEAT y for the total wheat crop of 1928 com- a et Ow Faces 
f RALLY in wheat futures which _ Pian“ Sh lil pares as follows with the actual yield in ; 
; A got under way this week was cut " . Hi igh. ‘Low. Highs ow. High. Low. 4 Series of preceding years: ri oF anor ? y= have 
’ : e pan y. Year. Acreage. Crop (bu.) shea consicerabdle light upon 
short h P r sg — 5 : 
' oh by =e Government - monthly cont. ‘ +» 3% - 3% .38 y : _. ETT eee, 55, 790,000 901,000,000 the present stock market 
j crop estimate. A ten-million bushel in- Sept 6... 38 ‘39° 38% 38 | 1927.. . 58,583,000 871,691,000 a te 
' crease.in the Spring crop forecast raised sent. J... Ea ‘ EH AI 1838... a4 7.060 531,040,008 situation. 
f . ° . ° ept. % 4 - if 40%, feed. «oes eeeee DéG, ney ; 
the entire indicated wheat yield above yy., re. "39% 38 41% 40% 19QK. 62622222525 85,000 $4,428,000 Brookmire has carefully 
900,000,000 bushels, a figure not exceeded Soot. 30 a Be = : a8 ‘ WE 2 cadeasced 62,317,000 867,598,000 studied these developments 
; ¢ e ‘ ; . Det sctscescncasned 63, 000 f 905, : : 
on rorye harvest nery os _ Eee aa ‘aa 4 ERs tar sek ae.cnsas erty Sas 087 O00 to arrive at definite conclu- 
and indeed never reac except in tha ept Eee ot ae * 694,000 967,979,000 tone Brookmi ; 
: : “ “hj el 40% 41% |) SRC 921,438,000 sions. Brookmire clients oy ol 
ery "y 1918 Pa the 5 gener Range for ME casngivedcshssed 45,089,000 636,655,000 have these conclusions for 
ushel season” of 1915. it rope’s 1928..... _, RAR 52,316,000 636,318, 000 ui ° 
oe spr “spa Aw 2h M1. 2B 12-Au. at Ssscasvhseneenieis 60,469,000 1,025,801, 000 their guidance. 
crops at least normally large, and with = *oid. 1914.......... 2.2... 253,541,000 881,017,000 
evidence of an exceptionally heavy yield nee ——— High BY AONB. 22 5,184,000 763,380,000 This latest Brookmire report 
in Canada, it is not surprising that the Sept. 3... Feehan gy will interest every investor 
‘present Chicago price of wheat should Sept. too, - 2: CORN particularly those hesi- 
be quoted 10 to 25 cents under the low- SePt- $-------0-072: & 2h - = tant to decide upon a next 
est September figure of any of the past Sept. 8..........00... 43% 43° 45 144 UTURES fluctuated in an irregular course to pursue 
four years. Both financially and politi- Week’s range......... 44% .42% 45% .444 manner this week showing, how- TI ae) d 
cally, the effect of low prices has usually Set. 19.0222722171111) “35% 3° “M4 a ever, a substantial gain for the pe- ag Be orci es 
been much mitigated when the yield was SePt. a... sapiaaatgliea ri eo 44% 444% riod. In the corn trade there is a feel- oy as ike dee 
; e ee ‘ , } c ring 
very large; but something depends on Renge for 1928....... 59% 68%, Ah ing that the crop is not nearly made and — eo 
the course of the season’s export market. Mr. BAL. y-24.A that only bad weather would prevent 3 Railroad Companies 
: Exports have shown some tendency to RYE. slow maturing and movement of the new 4 Utility Companies 
e | increase recently, and are now running = Yoo a c.— crop. Farmers and interior grain deal- 4 Industrial Companies 
nearly up to the rate of a year ago. ae Serer ee Oliday. = ; ers, however, are contracting for new 6 Insurance Companies 
Present indications point to the largest Sept. esensretanenniem = 95 : corn, mostly for shipment by Dec. 15, at aie 
wheat crop ever reaped in Canada, my g sic sonra eee 4 93 95 - 5% cents under Chicago. . =e en be glad want non- 
amounting to 550,482,000 bushels, the § Seppe Sm 93 The leading bull interests, who took in subscribers complimentary 
} Dominion Bureau of Statistics announced Week's range......... 95% .91% .96% .934% 10,000,000 bushels of cash corn at the copies of this report until 
in the crop report issued this week. Sept: # SEP roe he rf -90 = ry end of July, say that they have sold more our supply is exhausted. 
“For the first time the wheat crop has Sept. 12.... 0.002 2.002: Soe ong, 90 than 50 per cent. of their holdings, busi- Simply mail che coupon. 
passed the half-billion mark,” continues tee Foo S908). 11.27 1.25 “ony ness the past week being good, with 
the report. “The largest crop in any Ap.30. Sp.12. Ja.9. Sp.8. industries free buyers of all grades. 
former year amounted to 474,199,000 Maro mg Vow The Government’s call for statements 
bushels, in 1923. The area sown to wheat Sept. 3............... Holiday. showing 100,000 bushels or more of Sep- 
’ Ss Waist natn tesitien i . , ; eee ; 
t- this year is also the largest on record, Sept Pee $3" rt Too : tember corn held by individuals is under- BROOGK MIRE 
j 24,114,846 acres, an increase of 1,634,692 Sept ep nneedsakn aah Fo rt 0%, stood to have failed to develop concen- ECONOMIC SERVICE, INC. 
i acres over 1927. Barley also gives the Sept. 8............... d d 99% .98 trated holdings. The open interest has 551 Fifth Avenue, New York 
| highest yield on record, showing 144,875,- Week's range......... 99% .96%1.01 .98 decreased steadily and on Sept. 7 was 
anh , & feet li. sc ssaecs 96 94% 98  .96% 
| 000 bushels from 4,879,588 acres, as com- Sept. 11............... #6. 98 97 down to 21,942,000 bushels, compared Send me a copy of Bulletin TA-261 
pared with a previous record of approxi- Sept: = baainer sited ‘964 with 24,371,000 bushels a week ago. In 
mately 100,000,000 bushels in 1926. The Range for 1928....... 964 December it was 44,913,000 bushels, See 
yield of oats, 474,242,000 bushels, is dis- ar. A. Sp. Zap. ‘Sp.12, against 44,044,000 bushels a week ago. 


tinctly better than the average of recent 
years.” 
Grain exports from the United States 


A preliminary estimate of the Winter 
wheat crop places production at 579,- 
000,000 bushels, compared with 578,599,- 


Primary receipts for the week this 
year, 4,820,000 bushels; previous week, 
4,419,000 bushels; last year, 5,517,000 
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rm RADING in silk fu- 
q tures commenced in 
New York this week 
MUN with the formal open- 
ART P ing on Tuesday, Sept. 
11, of the National 
Raw Silk Exchange at 
Hanover Square and 
Water Street. The 
first day’s market was satisfactory both 
from the standpoint of the volume of 
sales and price movements. Total sales 
amounted to 1,485 bales valued at more 
than $900,000 and the range of price 
fluctuation was 7 cents. 


RANGE OF SILK FUTURE a 






ecg High Low. 
w. iw. Hig b "Lew. 
Sept. 11. “he 4 rw 4.92 405 4.90 
Sept. - 490 486 490 4.86 
Sept. 12 

Close... 4.89@4.92  4.90@4.91 oe 


—Jan.— ——Feb. 
High. Low. me. +4 Low. High. Lae. 


Sept. 1l1.. 4. 4.92 4 —_ 4.97 4.92 

sent. i 490 486 ... - 489 4.89 

ept 

close... 4.91@4.92  4.89@4.92 4.90@4.92 
as 





Establishment of the silk exchange 
fills an economic need that has long 
been felt by the silk trade in New York. 
Raw silk, in former years, has been sub- 
ject to violent fluctuations causing heavy 
losses to the trade which might have been 
appreciably less had the silk trade en- 
joyed the same opportunities for hedging 
as members of the cotton or other com- 
modity exchanges. 

The importance of the silk industry 
in the United States is sufficiently well 
known to require little explanation; at 
the same time it is perhaps not generally 
realized that last year silk led all other 
commodities in value of imports. 

















Chart 2. 
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This fact is demonstrated graphically on 
Chart 1, which shows by what a wide 
margin the value of silk imports ex- 
ceeded the value of imports of rubber, 
which in 1926 was the highest in value 
of all commodities imported. As classi- 
fied by the Foreign Commerce Depart- 
ment of the Chamber of Commerce of the 
United States, the twelve leading com- 
modities imported in 1927, ranked ac- 
cording to value, were as follows (in 
millions of dollars) : 





1. 4 
2. 2 
3. 3 
4. 2 
5. 5 
6. Fu 6 
7. 8 
8. 2 
9. 8 
10. a) 
11. 6 
12. 6 


The attainment of this leadership in 
our import trade has not been the re- 
sult, moreover, of any transitory in- 
crease in demand, but has been the re- 








sult of rapid but remarkably steady 
growth over the period of the last half 
century. (Chart 2.) During this period 
silk imports have increased, on the aver- 
age, at the remarkable rate of nearly 7% 


Beginning of Futures Trading in Raw Silk 


floors of the Grace National Bank Build- 
ing. The trading ring, nine feet across, 
is elevated and occupies a large part of 
the centre of the lower floor. Private 
telephone booths, with direct connec- 

































































Chart 1. 
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per cent. in quantity each year as com- 
pared with the preceding year. This 
means that the volume of silk imported 
into this country has doubled, on the av- 
erage, about every six years. In respect 
to rapidity of growth the American silk 


tions with brokers’ offices, surround it. 
A quotation board faces the entrance 
and is in clear view of the floor traders. 
Every transaction is recorded on the 
board. 

Officers of the exchange are Paolino 















































Chart 3. 
AVERAGE DAILY RAW SILK CONSUMPTION 
Adjusted for Seasonal Variation 
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industry thus makes a favorable com- 
parison with that of the electric power 
industry, the phenomenal development in 
which is a commonplace of current eco- 
nomics, electric power output having in- 
creased in the last decade at the rate of 
about 10 per cent. each year as compared 
with the preceding year. 

Since exports of manufactured silk 
products have always formed a neg- 
ligible proportion of our foreign trade, 
it follows that the tremendous expansion 
in silk imports has been due to a corre- 
sponding increase in the domestic con- 
sumption of silk goods. (Chart 3.) 

The new exchange has 265 members. 
It occupies part of the first and second 





Gerli, President; Jerome Lewine, First 
Vice President; Oscar Heineman, Second 
Vice President; J. C. Cuppia, Treasurer, 
and A. H. Korndorfer, Secretary. The 
governors are Messrs. Gerli, Lewine and 
Cuppia, William R. Craig, Frederick D. 
Huntington, Louis Kahn, Charles Muller, 
George A. Post, A. Salembier, August 


Schierenberg, Charles V. V. Smillie, 
Benjamin Van Raalte and Douglas 
Walker. 


The twenty-ninth midyear report of 
the Silk Association of America, Inc., is 
now in the process of compilation and 
will be published the latter part of this 
month, the Silk Association announces. 
The report will contain statistics on the 


silk industry for the year, charts, tables, 
as well as a summary of trade conditions. 


RAW SILK IMPORTS 


(Figures in bales as compiled by the Silk 
Association of America) 


1924- 1925- 1926- 1927- 1928- 

1925 1926 1927 1928. 1929. 

July 29,322 35,595 37,842 47,856 38,670 

Aug. 36,380 40,466 46,421 59,819 62,930 

Sept. 48,551 52,375 50,415 52,475 5s 
Oct. 37,648 43,530 48,403 51,207 
Nov. 44,057 49,238 59,670 36,650 
ee 39,978 45,945 45,9 44,828 
Jan. 37,084 43,630 48,456 46,408 
Feb. .... 39,046 38,568 33,991 44,828 
Mar . 31,571 31,930 38,600 50,520 
April . .32,648 31,450 46,486 36,555 
| h 41,512 35,120 49,264 52,972 
June 41,074 35,612 42,800 45,090 
Total . 458,871 483,029 547,376 569,208 


RAW SILK IN TRANSIT 
(Figures in bales as compiled by the Silk 
Association of Snares Figures as of the 
end of the month.) 


1924- 1925- 1926- 1927- 1928- 

1925. 1926. 1927 1928. 1929 

eee 18,700 19,500 23,000 29,000 32,300 

MED saceus ,000 27,600 24,000 28,400 32,300 
a s«cas 12,000 19,160 23, 21,500 
eS 9,200 27,800 32,400 18,500 
Nov. 1,200 23,500 19,700 26,900 
a wslaie 24,000 29,100 26,500 33,500 
wh -o+epes 900 14,800 17,7 25,000 
ear 12,400 14,400 19,000 23,500 
ae 12,700 18,400 21,700 19,200 
Apel ..... 16,970 18,700 25,000 28,500 
ay ......19,100 18,000 22,900 24,000 
. eer 15,000 18,300 26,600 17,600 


YOKOHAMA SPOT MARKET PRICES 
(Basis Saiyu) 
—1926-1927—.—1927 - 1928—.—1928-1929— 
High. Low. High. Low. High. Low 


PR ere 16. 15.60 14.10 13.50 12.75 12.30 
Au 16.10 15.50 13.40 12.90 13.00 12.60 
Se woe .00 13.70 13.20 
Oct anes 6.30 14.80 13.50 12.80 
Nov 15.00 14.50 13.00 12.70 
Dec 14.80 14.30 13.20 12.70 
Me, onncs 14.50 14.00 13.20 13.00 
Feb. ..... 14.70 14.00 13.80 13.30 
Mar -14.70 14.00 13.80 13.30 
April ..14.80 14.00 13.75 13.30 
ay .....14.90 14.40 13.75 12.60 
June ..14.80 13.70 12.60 12.20 


YOKOHAMA BOURSE 
(Highest and lowest — prices during 
—— and current mont and during 
he entiré trading period 
—Trd’g re d——August 


1927— Hi Low High.Low 
Nov., 14.20 Fal 2 12.84-Oct. 22 ‘ 
Dec., 13.94-Sep. - 5 12.94-Oct. 22 

1928— 

Jan., 13.99-Sep. 5 13.03-Oct. 22 
Feb., 13.87-Oct. 5 13.03-Oct. 22 
eee.. 13.79-Mar. 10 13.05-Mar. 28 
May: 13.86-Mar.10 13.16-Mar. 29 

ay, 13.86-Mar. 10 12.16-May 30 

June, 13.88-Mar. 10 12.10-June 7 
July, 14.20-Mar. 10 12.23-July 17 
Aug., 13.94-Apr. 25 12.11-July 17 13.42 12.74 
Sep: 13.94-May 2 12.12-July 17 13.15 12.65 
Oct., 13.19-June 4 ey 17 12.99 12.56 
Nov., 12.98-Aug. 29 12-14-July 17 12.98 12.51 
Dec., 12.93-Aug. 9 12.53 Auz 17 12.93 12.53 

Prices in yen per bale 

RAW SILK DELIVERIES TO MILLS 
(Figures in bales as compiled by the Silk 

Association of America.) 
1924- 1925- 1926- 1927- 1928 
1925. 1926 1927 1928 1929 
July ......30,952 44,013 39,425 41,039 43,071 
Aug. .....29,518 44,047 45,943 47,042 50,821 
Sept. ,366 41,684 43,962 50,107 
Se. stcced 508 46,815 A7,768 47,827 
Nov 32,989 41,848 47,634 46947 
Dec 33,961 42,484 39,771 43,357 
P.- nasken 885 46,148 48,307 52,420 
Feb. 37,529 42,476 42,860 50,679 
Mar 45,157 39,400 49,242 52,011 
April 40,040 37,276 47,853 41,258 

OE ase ied ,266 34,099 45,846 46,367 
June 39,575. 37.044 41,312 46,051 

Total . .439,696 497,934 539,563 565,085 
RAW SILK STOCKS IN WAREHOUSES 

(Figures in bales as compiled by the Silk 


Association of America. Figures as of the 


end of the month.) 


1924- 1925- 1926 1927- 1928- 
1925. 1926 1927 1928 1929 
[| Eee 23,213 35,598 27,528 43,841 36,726 
Se ,075 32,017 28,006 56,618 50,975 
Sept. 42,260 42,708 34,459 58,986 ‘ 
Serr 44,398 39,423 35,094 62,366 
i wooed 55,516 46,813 47,130 52,069 
Dec 61,533 49,824 52,478 53,540 
Jan. ,732 47,326 52,627 47,528 
mh. sconwe 60,249 43,418 43,758 41,677 
Mar. ..- 46,663 35,948 33,116 40,186 
April .....39,271 30,122 31,749 35,483 
May ......42,517 31,143 35,527 42,088 
June 44,016 29,111 27,024 41,127 
EXPORTS OF RAW SILK—JAPAN TO 
AMERICA 
(Figures taken from The Silkworm, offi- 
cial bulletin of the Silk Association of 
America.) 
1924- 1925- 1926- 1927- 1928- 
1 1926 1927 1928 1929 
July . 31,174 33,151 37,163 46,041 44,988 
p 7 ee 5, 45,839 42,925 53,559 59,943 
Se “¥ oede” ,844 37,856 42,901 41,192 
aaa 36,118 41,228 47,300 39,254 
RG” gaced 43,025 38,891 44,123 40,755 
Dec. . 35,745 45,864 44.912 46,461 
. <evccus 23,723 25,232 28,492 36,330 
Feb. . 25,801 25,064 30,119 38,962 
Mar. 23,514 30,061 35,510 37,409 
April 29,618 26,304 42,936 41,173 
ay »237 31,373 41,010 41,459 
June ; 31, 45,527 34,495 
Total . .389,415 411,899 482,918 497,09 
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BYRD’S 











IX TIMES have men been to the 
Poles of the earth. The New York 
Times has printed the official personal 
narratives of the leaders of five of these 
expeditions. 


Now Byrd leaves to fly to the South 
Pole. The attempt to surmount the 
Antarctic ice barrier in an airplane, to 
cross frozen wastes 10,000 feet high, 
reach the South Pole and return, to 
map unknown lands, is a great adven- 
ture. The news of Byrd’s voyage will 
be an epic of exploration. 


The Times will print an unrivaled, 
complete report of the news of this 
Antarctic expedition. Alone in New 
York The Times will publish Byrd’s 


OWN SOUTH POLE STORY 
The New York Times 





own narrative, the dispatches of The 
Times special staff correspondent sent 
to the Ross Sea base—informative ar- 
ticles by scientists, geographers and 
others. 

Unlike the days when Peary, 
Amundsen and Scoit struggled to the 
Poles and waited months to tell their 
story, the Byrd expedition is expected 
to be in constant touch with civiliza- 
tion by radio.. The Times news will 
be a running story of the progress of 
Byrd’s Antarctic adventure. The thrill 
of following the news from the South- 
ern ice wastes will be greater. 

Order The Times delivered every 
day to your home—subscribe for it. Do 
not miss any part of this news. 


he New Hork Gimes 


Great explorers and fliers—Peary, Amundsen, Scott, Lindbergh (New Y ork- 

Paris and South American flights), Byrd (North Pole and New Y ork-France 
flights), Balchen, Amundsen-Ellsworth, Chamberlin-Levine, Maitland-He- 
genberger, Brock-Schlee, Fitzmaurice, Wilkins, Miss Earhart, Kubala, 
Hassell—have written their personal narratives for The Times. Now 


Byrd to the South Pole. Follow him every day in The Times news. 
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News of American Securities 





ARNINGS. —Class_ I 
railroads in the East 
in July joined the 
Western roads in re- 
porting increased net 
operating income, ac- 
cording to the Bureau 
of Railway Econom- 
5 DL ics. Until July the 

Western roads were the oniy ones to re- 
port monthly net operating returns 
ahead of those reported last year. In 

July, however, the Eastern roads report- 
ed a net operating income of $48,479,077, 

against $46,617,961 in July, 1927. South- 
ern railroad earnings also improved, the 

decrease in net returns from July, 1927, 
being less than $1,000,000. 

Gross and net railway operating in- 
come of the railroads, as a whole, in- 
creased in July for the first time in sev- 
eral months. Net income of all roads was 
$95,226,000, or at the stated return of 
4.34 per cent. on property investment, 
against $85,135,000, or 3.97 per cent., In 
July, 1927. The returns are based on re- 
ports from 185 railroads owning 239,994 
miles of line. Of these roads twenty-one 
operated at a loss in July—six in the 
East, five in the South and ten in the 
West. 

Earnings of all roads for July and the 
first seven months of the year follow: 











Inc. 
1928. 1927. in % 
July gross..... $512,953,453 $509,678,377 0.6 
Op. expenses.. 375,489,900 383,913,386 *2.2 
, |  -eeeF 32,592,568 31,308,317 4.1 
Net op. income 95,226,267 85,135,153 
Op. ratio...... 73.20% 75.32% e 
Rate of return. 4.34% - 397% .. 
7 mos gross. . .3,419,809,817 3,534,617,731 *°3.2 
Op. expenses. .2,581,155,648 2,694,463,568 °4.2 
. “perenne 214,465,224 216,682,203 
Net op. inocme 557,251,433 558,133,495 
Op. ratio..... 75.48% 76.23% 
Rate of return. 4.36% 4.47% 
Decrease. 


Railroads in the East had a net oper- 
ating income of $292,116,742 in the seven 
months, against $308,325,034 in the same 
period last year. Gross operating rev- 
enues were $1,696,063,092, a decrease of 
5.4 per cent., and operating expenses 
were $1,270,147,987, a decrease of 6 per 
cent. Net railway operating come in 
July was $48,479,077, against $46,617,961 
in July, 1927. 

Southern railways had a net railway 
operating income of $70,670,890 in the 
first seven months of the year, against 
$78,390,228 in the same period last year. 
Gross revenues were $448,130,367, a de- 
crease of 6.6 per cent., and expenses 
$343,983,580, a decrease of 6.1 per cent. 
Net operating income in July was $8,263,- 
091, against $9,177,338 in July, 1927. 

Western roads in the Hirst seven 
months had a net operating revenue of 
$194,463,801, against $171,418,243 in the 
same period last year. Gross operating 
revenues were $1,275,616,358, an increase 
of 1.1 per cent., and operating expenses 
$967,024,081, a decrease of 1 per cent. 
Net railway operating income in July 
was $38,484,099, against $29,339,854 in 
July, 1927. 


American Commercial Alcohol 


American Commercial Alcohol Corpo- 
ration for the quarter ended July 31 re- 
ports net income of $243,296, after all 
charges, including Federal taxes, equiv- 
alent after preferred dividends to $2.65 
a share earned on 77,000 common shares. 


American Druggist Syndicate 

American Druggist Syndicate for the 
six months to June 30 reports net in- 
come of $378,608, after all charges, 
equivalent to 37 cents a share earned on 
1,000,000 shares of 6 per cent. guaran- 
teed capital stock of $10 par issued. This 
compares with $521.085, or 52 cents a 
share in the corresponding period of 1927. 


Automobile Companies’ Profits 

Net profits of nineteen automobile 
manufacturers for the first six months 
of 1928 show a combined increase of 
22.03 per cent. when compared with the 
corresponding months a year ago. Ex- 
cluding General Motors, the increase is 
15.63 per cent. Of the total, fifteen are 
car manufacturers showing a combined 
increase of 22.94 per cent., while the re- 








CORPORATE NET EARNINGS 


Annual. 
Year Ended June 30. 
1928. 1927. 


Dubilier Condenser Corp......... $131,356 gr 

International Agricultural Corp. 1,446,605 352,315 $1.66 Common 
Reynolds Spring Co............... 3,684 425,576 . 

Standard Gas & Electric Co...... 10,350,684 9,821,871 5.01 $5.01 Common 
Third Avenue Railway System... 443,761 276,815 , 

Virginia Carolina Chemical Corp. 2,510,702 219,853 .68 Common 


Semi-Annual. 
Six Months Ended June 30. 
1928. 1927. 


Air Reduction Co................. $1,603,235 $1,382,554 , 
American Railway Express Co.. 1,086,704 1,101,432 $3.12 $3.17 Common 
Atlantic Gulf & West Ind. Steam. 717,318 129,216 1.86 .94 Common 
Burroughs Adding; Machine Co... 3,846,303 3,113,265 4.80 3.89 Common 
££ —" . “peer prey 302,939 411,780 me 
Denver & Salt Lake Railroad re 557,153 63,125 
Mncaustic Tiling .........cce.see. 433,685 361,683 3.75 3.07 Common 
Guardian Life insur. of America. 8,834,028 7,627,649 <e , 
Murray Jere. of America ........ 643,491 279,756 2.35 Common 
Paramount-Famous-Lasky Corp.. 3,873,627 3,532,325 5.63 5.60 Common 
Phoenix Insurance Co............ 7,798,794 7,300,459 : 
Public Service Corp. of N. J...... 7,003,461 4,703,040 1.52 1.13 Common 
Travelers Insurance Co........... 95,142,277 86,904,459 a . 
Unies Tank Car Co........cccceee 036,517 1,321,201 3.34 4.30 Common 
Quarterly. 
Three Months Ended June 30. Per Share 
1928. 1927. 1928. 1927. On 
Cia__ Interaacioral de _  Petroleo 
I TD nc adsesd cence d$22,756 .919 
Louisiana Oil Refining Corp...... 384,214 332 
Mexican Seaboard Oil Co..... 4100,123 a760,027 ‘ : 
ED Se Cis ccccdcacecegeoeces 461,073 44,164 es = 
Paramount-Famous-Lasky Corp.. 1,609,478 1,465,051 $2.34 $2.27 Common 
62,579 87 .78 Common 


Stromberg Carbur. of Amer., Inc. 69,098 


Per Share. 
1928. 1927 On 


Per Share. 
1928. 1927 On 








Telautograph Corp. (3) .......... 


(1) July. 
(2) Quarter ended July 31, 1928. 





Other Reports. 


Per Share 
1928. 1927. 1928 1927. On 
American Ice Co. (1) ............ $1,112,954 $935,734 , ; 
City Stores Co. (2)... .cceccsccess 61,475 143,809 
Crown Zellerbach Corp. (2) ... 1,759,797 1,318,652 
Motor Wheel Corp. (1) ........... 312,028 105,557 ‘ 
Reading Company (1) .......... 842,744 809,590 4 
148,298 .72 Common 


(3) Seven months ended July 31, 1928. 
d Deficit. 








maining four are truck manufactufers 
with a combined decrease of 7.87 per 
cent. 

Manufacturers of automobile trucks 
included Brockway, Federal, Mack and 
White. The net profits in tabular form 
for the first half of 1928 and 1927 for 
the respective companies follow: 

Net Profits—Six Months. 
1928. 1927. 
Auburn Auto. Co... *$360,153 


‘ $865,869 
Chan.-Cleve. Mot. Co. 61,060 312,378 
Chrysler Corp. ...... 10,116,749 


Gardner Mot. Co, Inc ,57 140,958 
General Motors Corp. 161,267,974 129,250,207 
Gra.-Paige Mot. Corp. 1,878,502 +1,426,463 
Hudson Motor Car Co. 9,216,32 9,817,563 
Hupp Mot. Car Corp. 4,283, 1,147,823 
Nash Motors Co...... *5,372,851 9,491,735 
Packard Mot. Car Co. *12,270,036 5,187,850 
P’rless Mot. Car Corp. +597 ,528 78,508 
Pierce-Ar. M. Car Co. +634,000 115,383 
Studebaker Corp...... 8,583,296 8,472,383 
Stutz Motors ... 388,024 123,024 


5,641,517 5,238,053 
$219,983,471 $178,932,020 


Percentage increase—22.94%. 


Willys-Overland Co... 








Brock’y Mot. Tr. Corp. 776,326 $536,144 
Fed. Motor Truck Co. 214,203 323,803 
Mack Trucks, Inc.... 2,830,055 3,677,740 
White Motor Co.... 1,161,830 870,369 
$4,982,414 $5,408,056 

Percentage decrease. .7.87%. 


Combined .. . .$224,965,885 $184,340,076 
Percentage increase—22.03%. 
*Six months ended May 31. 


tDeficit. 
tBefore Federal! taxes. 


American Water Works 


The American Water Works and Elec- 
tric Company reports gross earnings for 
July as $4,059,626, and balance after op- 
erating expenses, maintenance and taxes 
as $1,904,686. This compares with gross 
earnings for July, last year of $3,933,- 
053, and balance, after the same charges, 
of $1,774,356. 

For the twelve months ended on July 
31 consolidated gross earnings of the 
company were $49,994,367, against $47,- 
551,693 in the preceding twelve months, 
an increase of $2,442,674. Net income 
available for dividends was $5,234,708, 
equivalent after first preferred divi- 
dends to $2.89 a share on 1,397,246 com- 
mon shares outstanding. The net income 
for the preceding twelve months after 
similar J weve amounted to $5,182,604, 
or $3.16 a common share on 1,328,219 
shares, which would have been outstand- 


ing upon the basis of the present capi- 
talization. 

American Natural Gas Corporation 

The American Natural Gas Corpora- 
tion’s consolidated income account for 
the six months ended on June 30, the 
first statement issued by the present 
management, shows gross revenues of 
$6,162,442. Operating expense, mainte- 
nance and general taxes, other than Fed- 
eral income tax, amounted to $3,259,950, 
leaving a net operating income of $2,902,- 
492 before depreciation and depletion. 
After interest on funded and unfunded 
debt, depreciation and depletion, divi- 
dends accrued on preferred stock of sub- 
sidiaries and minority stockholders’ 
equity in earnings of the Oklahoma Nat- 
ural Gas Corporation, there remained 
$1,351,887. After interest and dividends 
on American Natural Gas Corporation 
securities there was a balance of $781,577 
available for amortization of debt dis- 
count and expense, Federal taxes and 
651,300 shares of common stock. 





Burroughs Adding Machine 

Burroughs Adding Machine Company 
reports for the six months ended June 30 
net profit of $3,845,303 after expenses. 
depreciation and Federal taxes, equiva- 
lent to $4.80 a share earned on 800,000 
no par shares of stock. This compares 
with $3,113,265, or $3.89 a share in the 
first half of 1927. 


City Stores Company 

City Stores Company for the quarter 
ended July 31 reports profit of $61,475 
after reserve for depreciation, contingen- 
cies and deduction of minority stockhold- 
ing interest, but before Federal taxes. 
This compares with a profit of $241,464 
in the preceding quarter and a profit of 
$143,809 in the quarter ended July 30, 
1927. Profit for the first six months of 
1928 totaled $302,939 before F<deral 
taxes, comparins with a profit of $411,- 
780 ‘in the same period of the previous 
year. 

Crown-Zellerbach 

The Crown-Zellerbach Corporation for 
the quarter ended July 31 reports net 
income of $1,759,797 after depreciation, 
depletion, interest and Federal taxes, 


equivalent after subsidiary and preferred 
dividends to 54 cents a share on 1,969,774 
common shares. This compares with 
$1,318,652, or 32 cents a share, on the 
same basis in 1927. 


Dubilier Condenser Corporation 


The Dubilier Condenser Corporation 
reports for the yea? ended June 30, 1928, 
net loss from operations of $131,356. Net 
sales were $1,663,900 and gross profit 
was $249,525, while selling and admin- 
istrative expense amounted to $380,881. 
Total assets as of June 30, 1928, are 


placed in the balance sheet at $2,494,920. 
Current assets of $644,447, compared 
with current liabilities of $83,143. 


Dunhill International 


Dunhill International, Inc., for the six 
months to June 30, reports net income of 
$303,390 after depreciation and Federal 


taxes, equivalent to $2.42 a share earned 
on 125,000 common shares outstanding. 


Kimberly-Clark Corporation 


Earnings of the Kimberly-Clark Cor- 
poration should run in the neighborhood 
of $6 a share for 1928, according to 
F. J. Sensenbrenner, President. In 1927 
the company earned a net profit of 
$2,317,367 after depreciation, interest and 
taxes, equivalent to $4.73 a share on the 


490,000 shares of no par common stock 
now outstanding. 


International Agricultural Corporation 


The International Agricultural Cor- 
poration and affiliated companies report 


for the year ended June 30, 1928, net 
profit of $1,446,605 after operating and 
administration expenses, interest, de- 
preciation and depletion. The sum in- 
cludes an award of $143,923 by the 
United States Mixed Claims Commis- 
sion. Gross profit on operations was 
$3,820,562, while net operating profit 


amounted to $2,152,408 

The consolidated balance sheet of the 
company as of June 30, 1928, shows 
total assets of $35,492,243. Current as- 
sets were $10,491,897, of which $2,171,- 


588 was cash, while current liabilities 
were $690,762. 


In a letter to stockholders, accompany- 
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ing the report, John J. Watson, Presi- Merchants Trust Company. The direc- 
an, said Pthat the corporation in the GROSS OPERATING REVENUES AND tors formally voted to merge these two 
fiseal year ended June 30 mined and sold FREIGHT CAR LOADINGS CLASSI ROADS largest Chicago banks. : 
the largest tonnage of phosphate rock of . The new bank will have capital 
any year in its history, but, owing to CAVERAGE PER BUSINESS DAY ADJUSTED FOR SEASONAL VARIATION) resources of $150,000,000 and deposits 
conditions of the industry, only a rela- 19 . : a ee , 7!90 exceeding $900,000,000 and its total 
red tively small percentage of net profit | resources will exceed $1,000,000,000. It 
174 was shown on its turnover. will rank second only to the National 
vith saneubahamnenae City Bank of New York, which has 
the Lehigh Portland Cement i8 sts aa ae 1180 capital resources of $167,000,000 and 
Lehigh Portland Cement Company for OPERATING —— etd bbe a we italizati 
the year ended Aug. 31 reports net profit REVENUE The new Chicago bank's capitalization 
eet will be divided into $75,000,000 capital 
of $3,814,393 after depreciation, Federal stock. shout S6GQGRMEn auciee ane os 
Lion taxes and other charges equivalent after 17+ : aif —li70 $10 000.000 Boren rates ie _ 
)28, deducting for 7 per cent. preferred divi- ra i% AD i 7) eo neaunete however, the Conti- 
Net eS a Ce ee eR | Se oe ud ©! nental Illinois Bank will hold first place. 
49 ee ke = A! Ahi v It will be the largest bank in the world 
- 1 4 i. - x » . ots 
381. Los Angeles Gas and Electric 8 —— r ay 4 H ee ee —tf¥-——|160 & FOR gg a Bg Stn 
a The Los Angeles Gas and Electric Cor- uw 1 i) | banks have numerous branches, which 
20. poration reports gross earnings of $21,- ° . H : bad the Chicago institution will not have. 
red 498,316 for the twelve months ended on ” rm ; } S The Chicago bank also will have the 
r July 31, 1928, against $20,679,371 a year Zz 15 * + r —!50 #]| largest trust business of any bank in 
‘before, and net earnings of $9,618,361 ° ) on sii >! this country. Its purely trust business 
against $9,546,287. The balance available ol it 2] will aggregate $1,600,000,000 and, in 
S1Xx for dividends and surplus was $4,350,- = it He - addition, it will be trustee under bond 
of 725 against $4,570, 101. = Lf i YY nf | = issues for $1,400,000,00. In number of 
ral od | iit a . . accounts it will also rank first, with 
ned National Bellas Hess Company ; } , aH about $000 bank nea — 
The National Bellas Hess Company, Nh ney one of tha lasgest necmitiy eabeiiienen 
Inc., reports for August sales of $1,943,- 1 " 1! ICAR LOADINGS _| kee n a nee st se y subs § 
669, against combined sales of $1,788,732 13 A | 1 th y. 
or- for August, 1927, by the National Cloak y “ ; 
00d and Suit Company and the Bellas Hess y Chicago Radio Plants Merge 
to Company, predecessors. This is a gain Merger of the Electrical Research 
927 of 8.66 per cent. For the eight months 12 120 Laboratories, Inc., and the Greene- 
of ended with August, National Bellas Hess 1919 1920 1921 1922 1923 1924 1925 1926 1927 I928 3rowne Manufacturing Company, both 
und reports gross sales of $24,428,275, against pioneer firms of the radio industry, was 
the combined sales of $27,349, 28 in the first comanetne ~ at ee paw rs 
ack eight months of 1927. This decrease is ;,, ihe second quarter of this year Brighton Beach, Gerrittsen Beach, Kings earson and Burton Greene, Presidents 
attributed to the discontinuance of un- )..uited in a net loss of $2,401, against Highway, Midwood, Gravesend and a pedhnwen two compenees, Caan See 
profitable lines. one of $31,769 in the second quarter of part of Flatbush. It adjoins the prop- oe Gill & k pee . the Erla Corpora- 
- on 1927. erties of the Brooklyn Union Gas Com- P2™Y Will Be. sat es r t ri di 
or- New York Central Gain pany, in which the Koppers interests onion. gata 2 
“ An increase in profit and loss surplus Servel, Inc. and _ own ge og holdings, = se saiemmerunere pomeate 
he 95,903,456 to $212,062,912 be- , Y not voting control, whic as perpetua z 
nd roel ng 30, 1927, - June 30, 1928, S — Frank a nets ee of Seandhinan covering Wards 1 9, in Hedges-Walsh-Weidner 
de- is shown in the balance sheet of the New 7 i ey a reed t — me clusive, and 32 of Brooklyn, and Wards No changes in the management of 
oo York Central Railroad, filed with the 2" or i a Posy precy an- 2 and 4 of Queens. The Brooklyn Union the Hedges-Walsh-Weidner Company of 
the Public Service Commission. Total assets rt 9 th - elimi ~~ suai ony ene Gas properties were fully consolidated Chattanooga, Tenn., are contemplated as 
ext increased from $1,515,634,075 to $1,567,- pi “" -s rene gpm’ | ge SS a on Dec. 31, 1927, after operating as a result of the acquisition of this com- 
fas 462,708. Current assets increased from bs f has y agg a ~ : 93 1.4 separate companies previously. pany by the International Combustion 
fit $79,587,124 to %31,519,681 and current — ry oan "thi ug th — al This similarity between the interests Engineering Corporation, according to 
liabilities from $56,328,960 to $65,828,- oe pe ge last year, he said. ~ behind the only two gas companies of President George E. Learnard of the In- 
he ¥ 637.. The value of road and equipment g ame : Greater New York, excepting on Staten ternational Company. Mr. Learnard said 
hosing i increased from $942,962,417 to $977,371,- ss Island, which have not been merged with the acquisition had been effected through 
aS- 635. Simmons Company the Consolidated Gas System, indicates the issuance of International stock, there 
1,- _ Gross sales by the Simmons Company _ that some rivalry already exists between being no cash consideration involved. As 
ies X for August amounted to $3,884,332, as the local and “foreign” interests, and the International Company has applied 





Paramount-Famous-Lasky 


Tne Paramount-Famous-Lasky Corpo- 


all charges and Federal income and other 
taxes, equivalent to $2.34 a share on the 
common stock outstanding. This com- 
pares with $1,465,051, or $2.27 a share, 
in the corresponding quarter of 1927. 
For the first six months af the current 
year net income totaled $3,873,627, or 
$5.63 a share, against $3,532,325, or $5.60 
a share, in the same period of 1927. 
These earnings include Paramount’s 
equity in the Balaban-Katz Corporation, 
a 65 per cent. owned subsidiary. 


Peck & Hills Company 
The Peck & Hills Furniture Company 
for the fiscal year ended June 30 reports 
total shipments aggregating $16,454,801, 


compared with $3,519,631 in August last 


$21,543,333 in the corresponding pericd 
last year, or an increase of 10.6 per cen. 





Transportation Re-Insurance 

Transportation Re-Insurance Company 
as of June 30 shows assets amounting 
to $2,518,806, of which is_ included 
$1,919,121 for the item of cash in banks. 
The surplus is shown as_ $1,491,268, 
which with the capital stock of $1,000,- 
000 makes the surplus to policyholders 
$2,491,268. 


MERGERS 


explains partly why Brooklyn Union Gas 


The properties in which the Koppers 
group is interested are not held for bar- 
gaining purposes, although they event- 
ually may be sold to the Consolidated 
system if the price be interesting; these 
holdings are in accordance with the Kop- 
pers tradition to establish by-products 
coke plants, to sell the gas at wholesale 
to a public utility company, to market 
the by-products profitably, and to burn 
coal from allied mines of the Mellon 
group, in a vertical industrial organiza- 
tion similar to those created in Germany 
by the Stinnes interests. 

Other United subsidiaries are located 
in Indiana, Illinois, Tennessee, Nebraska, 
Iowa, Ohio, Kansas and Missouri, includ- 


to the New York Stock Exchange for the 


Ly- year, or an increase of 10.3 per cent. was not merged at the same time as_ listing of 135,000 additional common 
ration for the three months ended June or the first eight months of the year Brooklyn Edison with the Consolidated shares of no-par value, it is thought 
—— 30 reports net profit of $1,609,478 after cales were $28,817,410, as compared with system. likely that this stock represents in sub- 


stance the cost of the Chattanooga con- 
cern 


ry 


Kroger mun Piggly Wiggly Stores 

William H. Albers, President and Gen- 
eral Manager of the Kroger Grocery and 
Baking Company, announced this week 
that the Kroger Company had acquired’ 
thirty-one stores in Columbus operated 
by the Piggly Wiggly Company of Co- 
lumbus. The deal, he said, was in line 
with the expansion program of the 
Kroger Company, which now operates 
4,470 stores. 


Lehigh Valley Coal Merger 


HE United Light and Power Com- ing the Kansas City Power and Light Richard F. Grant, former President of 
- an increase of — $1,000,000 a pany has acquired control of the C°™Pany and the Columbus Railway, the Chamber of Commerce of the United 
the previous year > Cempeny resemty Se ee : Power and Light Company. American States, has been invited by the direc- 
purchased the Birmingham Furniture American Light and Traction Com- [ight and Traction subsidiaries are tors of the Lehigh Valley Coal Com- 
= ene Soot: oe 2 pany, and now owns a clear majority located at Binghamton, N. Y.; San An- pany and the Lehigh Valley Coal Sales 
a —< - soa sen oe of the voting stock of the latter com- — P ener } mong eam = orn Company to be President of the new 
bbe: : is.; Detroit, Ann Arbor, Grand Rapids -sanizatior i i 
| distribution has been reached. pany, bringing under a single manage and ‘Muskegon, Mich, and St. Joseph, gamation. Until. a few weeks ago. Mr. 
spaechaeanan ment public utility properties which had Mo., and in adjoining territory to these Grant was Vice President of the M. A. 
Reynolds Spring Company assets in excess of $522,000,000 at the cities. The American subsidiaries in the Hanna Company of Cleveland and Presi- 
The Reynolds Spring Company reports close of 1927. The acquisition is re- majority are ¢as properties. dent of the Susquehanna Collieries Com- 
for age half of this year * oe ae vealed in the earnings statement of the sae yconen. Bag Paco jy —- pany. His ssloction to head ng new 
t Ini : ‘ é les 925,591,0 company has been rumored for some 
4 { rage pot period fast year. 0 Operations United company for the twelve months the period, against $24,891,025 the yea — y ha 
oe ie ee Ris ended July 31, released for publication before, a gain of $4,000,281. Net income The deposit committee under the plan 
= a a this week. of the United Light and Power Company, for unification announced yesterday that 
This acquisition occurred in the.course after all charges, was $5,446,659 for the the time for deposits under the plan had 
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of quiet negotiations between the lead- 
ing interests behind both companies. It 
was originally believed that the Amer- 
ican company would acquire the United 
company, but the complicated capitaliza- 
tion of the latter, as contrasted with 
the set-up of the American company, to- 
gether with the rumored resistance on 
the part of interests owning a large block 
of United voting stock, determined those 
attempting to unite the two companies 
to reverse their position and to have 
United acquire American instead. 
Brooklyn Borough Gas furnishes gas 
under perpetual franchise to the Thirty- 
first Ward of Brooklyn and the suburbs 
of Coney Island, Manhattan Beach, 


twelve months, equal after preferred 
dividends to $1.31 a share on combined 
A and B common shares. The present 
capitalization consists of 160,624 pre- 
ferred A and 76,770 preferred B shares, 
and 2,132,691 common A and 1,000,000 
common B shares. 
Chicago Bank Mavenr 

The first billion-dollar banking insti- 
tution for Chicago and the Middle West 
and the second largest bank in the 
United States was established this week. 
It is the Continental Illinois Bank and 
Trust Company, formed out of the con- 
solidation of the Continental National 
Bank and Trust Company and the Illinois 


been extended to Oct. 10. The announce- 
ment said that the response to the plan 
had been gratifying, but that the broad- 
est possible participation was sought. It 
contained a. statement by Mr. Grant that 
a sales contract between the merging 
companies had not existed since 1920 as 
a result of the Government’s suit segre- 
gating the coal properties from the Le- 
high Valley Railroad. Mr. Grant said: 
“The result is that the Lehigh Val- 
ley Coal Company, with its great re- 
serves of unmined merchantable coal, is 
the only large anthracite mining com- 
pany that is without a selling organiza- 
tion, either of its own or under contract, 
and that the Lehigh Valley Coal Sales 
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Company, with its docks, storage yards, 
retail pockets, selling facilities and sales 
offices, is the only nation-wide anthracite 
selling organization that is without 
sources of supply, either of its own or 
under contract.’ 

Mr. Grant said that 
a sales contract between the companies 
had been unsuccessful, although at- 
tempted since 1920, and that as a re- 
sult the merger of the companies was 
devised in conferences by President 
Humphrey, Chairman Wheaton and Theo- 
dore S. Barber of the coal company; G 
N. Wilson, President of the sales com- 
pany, and Thomas W. Lamont, a direc- 
tor of the sales company and partner in 
J. P. Morgan & Co., and others. 


Philadelphia Banks Merge 

Stockholders of the Broad Street Na- 
tional Bank, the National Bank of North 
Philadelphia and the Oak Lane Trust 
Company voted this week to merge their 
resources of $24,000,000 under the name 
of the Bank of Philadelphia and Trust 
Company. Each directorate had approved 
of the consolidation by unanimous vote 

Dr. Charles E. Beury, now President 
of the National Bank of North Phila- 
delphia and President of Temple Uni- 
versity, will be Chairman of the board 
of the combined institutions, and L. A. 
Lewis, now President of the Broad Street 
National Bank and of the Oak Lane 
Trust Company, will be President of the 
new bank. It will have ten branches. 


Southern Pacific Asks Permission to Buy 
Another Road 

Application was made to the Inter- 
state Commerce Commission this week 
by the Southern Pacific Railroad Com- 
pany for authority to acquire by stock 
purchase complete control of the North- 
western Pacific Railroad Company, which 
is now owned jointly by it and the 
Atchison, Topeka & Santa Fe. It con- 
tended that such action would be in the 
public interest and named $4,443,349 as 
the purchase price. 

Total mileage operated by the North- 
western Pacific is about 478 miles, ‘and 
the points of interchange with the South- 
ern Pacific lines are at Santa Rosa, 
Schellville Junction and San Francisco, 
all in California. 

“Such acquisition,” the application 
stated, “will vest in the applicant all of 
the capital stock of said carrier and will 
place upon applicant the entire respon- 
sibility for furnishing through said 
carrier adequate transportation service 
to the public.” 

The Southern Pacific further set forth 
that while the stock has no ascertainable 
market value, it believed that the value 
agreed upon represented the fair value 
for the reason that it was the cost of 
the stock to the Santa Fe plus its addi- 
tional advances to the Northwestern 
Pacific Company, without interest 


Standard Gas and Electric Policy 

The stockholders of the Fort Smith 
Light and Traction Company approved 
this week the sale of the company’s elec- 
tric and railway properties and its in- 
terest in the Mississippi Valley Power 
Company, a subsidiary to the Standard 
Gas and Electric Company. The Stan- 
dard company plans to operate the elec- 
tric and railway divisions as separate 
companies in the future. The electric 
properties will be operated by the Mis- 
sissippi Valley Power Company, while the 
railway system will be operated by the 
Fort Smith Traction Company, a sep- 
arate organization. 

The principal reason given for this 
change is that no financing of the com- 
pany has been possible on account of the 
poor earnings showing of the street rail- 
way department of the old company. It 
is believed by Standard officials that 
the new arrangement will prove bene 
ficial in this respect. A program of con- 
struction and expansion has already been 
outlined, the principal item of which will 
be the construction of an additional 
transmission line from Fort Smith to 
Ozark. An expenditure of $225,000 has 
been authorized for this purpose and ma- 
terials ordered. 


Warner Merger Planned 
Negotiations for a $250,000,000 mer 
centring about Warner Brothers ic- 
tures, Inc., and including the Stanley 
Company of America and the Keith-Al- 
bee-Orpheum Corporation, were reported 
this week to be under way. Harry War- 
ner, President of Warner Brothers, de- 
clined to discuss these merger develop- 


negotiations for 


ments, although, in answer to a ques- 
tion, he admitted that such a merger pre- 
sented some desirable aspects. 

Goldman, Sachs & Co. are bankers for 
Warner Brothers, and Waddill Catchings 
of the banking house was elected re- 
cently to the Stanley company’s board. 
This was taken as an indication that mer- 
ger of Warner Brothers and the Stanley 
company was near completion, and that 
negotiations now hinged on the inclusion 
of the Keith-Albee-Orpheum interests. 
The Stanley company controls First Na- 
tional Pictures and the Keith-Albee-Or- 
pheum interests have a large holding in 
the Pathé Exchange. 

The merger would be the largest in 
the American amusement industry, sur- 
passing that whereby the Keith-Albee- 
Orpheum properties were united early 
this year. 


CHANGES IN 
CAPITALIZATION 


HE Gold Dust Corporation, which 

recently acquired control of the 

American Linseed Company through 
the purchase of stock holdings from the 
Rockefeller and du Pont interests, an- 
nounced this week ‘a $12,000,000 offer- 
ing of stock in furtherance of the trans- 
action. The directors also increased the 
annual common from $3 
to $5 by the declaration of a $1.25 quar- 
terly dividend. 

Common stockholders of the Gold Dust 
Corporation will be entitled to subscribe 
to one new share at $80 a share for 
every two shares held. This will increase 
common stock outstanding from 294,643 
to about 450,000 shares. The rights under 
the offer are worth between $9 and $10. 

G. K. Morrow, President, confirmed 
the purchase of the Rockefeller and du 
Pont holdings in American Linseed. He 
said the Rockefeller holdings had been 
bought for cash, and that the du Pont 
hoidings had been bought partly for cash 


dividend rate 


and partly with stock. This leaves the 
du Ponts with a stock interest in the 
new company. Mr. Morrow said that 


minority interests in American Linseed 
would receive an offer of stock or cash 
for their holdings. ; 

Of the $12,000,000 te be realized by 
the new financing, about $8,000,000 will 
be paid to the former controlling in- 
terests in American Linseed and $4,000,- 
000 will be used for working capital. 
About 700,000 shares of Gold Dust com- 
mon will be outstanding when the re- 
mainder of American Linseed stock is 
purchased. The plants of the Gold Dust 
Corporation, which have been carried on 
the books at $2,478,000, have been writ- 
ten down to $1. 

Mr. Morrow said 
the two companies 


that 
under one 


operation of 
manage- 


ment would result in economies. Amer- 
ican Linseed has an elaborate selling 
system, using trucks, and Mr. Morrow 


said it was possible this system might 
be used in the sales of Gold Dust. The 
company recently sold its active linseed 
properties to Spencer, Kellogg & Sons 
and the Archer Daniels Midland Com- 
pany. 


Alabama Power 

A new issue of $15,000,000 
Power Company first and refunding 
mortgage 5 per cent. bonds, series due 
in 1968, is being offered at 99% and 
interest, to yield more than 5 per cent. 
The offering syndicate comprises Har- 
ris, Forbes & Co., Bonbright & Co., Inc., 
and Coffin & Burr, Inc. The company, 
which was organized in 1927 as a con- 
solidation of a company of the same 
name with the Gulf Electric Company, 
and the Houston, Alabama Power Com- 
pany, is one of the principal subsidiaries 
of the Southeastern Power and Light 
Company and one of the largest hydro- 
electric companies in this country. 

These bonds are secured by a first 
mortgage on transmission and distribu- 
tion properties in Southern Alabama and 
participate in the security of the first 
mortgage of the former Aiabama Power 
Company on practically all of the re- 
mainder of the physical properties owned 
by the company. 


Alabama 


Arizona Edison Company 


Offering is being made of an addi- 
tional issue of $1,000,000 Arizona Edi- 
son Company first mortgage 5 per cent. 








bonds, due in 1948, by G. L. Ohrstrom 
& Co., Inc., and Coffin & Burr, Inc. The 
issue will be callable as a whole or in 
part on thirty days’ notice at 105 to 
1930 and at a decreasing scale there 
after to maturity. Proceeds of this is 
sue will be used to reimburse the treas 


ury in part for additions and better- 
ments and to retire $321,500 principal 
amount of Series A bonds 


Associated Gas Offering 


Eastern Utilities Investing Cor 
which was acquired by the As 
and Electric Company in 


The 
poration, 
sociated Gas 


1925 and operates as an investment 
trust in the public utility field, has in- 
vestments in excess of $35,000,000, it Is 
announced in a letter to stockholders and 


holders of registered securities of the 
Associated Gas and Electric System, rel- 
ative to an offering of ten-year 5% per 
cent. investment certificates of the Asso- 
ciated System. 

These certificates, which represent a 
new phase of the capitalization of the 
Associated System, are exchangeable at 
any time for stock units of the Eastern 
Utilities Investing Corporation. They 
are being offered to Associated’s stock- 
holders at $990 for each $1,000 par value 
certificate, or $99 for partial certificates 
of $100 par value. Warrants specifying 


the amounts of certificates for which 
holders of record of Aug. 22 may sub- 


scribe will be mailed within two weeks 
A partial payment plan is provided 
Proceeds from the sale of these certifi- 


cates will be used for the general pur- 
poses of the Associated System, except 
to the extent, if any, that additional 


Eastern Utilities Investing 
make up 
proceeds 
used by 
increase 


stock of the 
Corporation may be required to 
stock units for exchange. The 
of such additional stock will be 
Eastern Utilities Investing to 
its investments. 


Bendix Recapitalization 
Stockholders of the 
tion have approved a_ recapitalization 
plan calling for the issuance of 600,000 
shares of $5 par stock, the elimination 
of 65,000 Class shares and the issu 
ance of new capital shares to be ex- 
changed for the present outstanding 


Bendix Corpora 


Class B stock of $10 par in the ratio 
of two new shares for one old. New 
shares will receive dividends of $2 an- 
nually, equivalent to $4 on the present 


receives $2 annually 


plan the com- 


stock, which now 
Upon completion of the 


pany will have outstanding 40,000 shares 
of $5 par capita] stock out of 600,000 
authorized. Business last month was 
reported as the fourth largest in the 


history of the exceeding July 
by 20 per cent. 


company, 


Central States Electric Corporation 

Dillon, Read & Co., Stone and Webster 
and Blodget, Inc.; E. H. Rollins & Sons, 
Dominick & Dominick and Shields & 
Co., Ine., compose a syndicate, which 
offers $10,000,000 Central States Elec- 
tric Corporation convertible preferred 
stock at $98 a share. The stock is con 
vertible into common stock at $118, and 
dividends are payable at the annual rate 
of $6 a share or one-sixteenth share of 
common stock. Proceeds from this financ- 
ing are to be used to make additional in- 
vestments and for other corporate pur- 
poses. 


Commonwealth Power 

The Board of Directors of the Com- 
monwealth Power Company approved the 
sale of 149,551 additional shares of its 
common stock to common stockholders of 
record on Sept. 14, 1928, at $70 a share, 
to the extent of 10 per cent. of their 
holdings at that date. The rights to sub- 
scribe to the additional stock will expire 
on Oct. 5. Warrants will be mailed to 
stockholders as soon after Sept. 14 as 
possible. The stock sale will give the 
company $10,468,570 in new funds 

B. C. Cobb, the new President of the 
company, announced that the offering 
had been underwritten and that the pro- 
ceeds of the sale would be used for cor- 
porate purposes, including the purchase 
of additional common stocks of subsidiary 
companies, thereby providing funds for 
additions and extensions to the system’s 
plants and distribution facilities. Regu- 
lar quarterly common and preferred divi- 
dends were declared recently. 

The stock offering of the Common- 
wealth Power Corporation marks the 
fifth time since 1924 that the company 
has raised additional capital through the 


offering of stock. The last p 
fering was last November, when 
shares were offered at $56 each « 
one-for-ten ratio 
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Georgia Power Company 
An additiona issue 
Georgia Power Compan 
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issue is 
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after at a 
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declining 
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scale 


Graham-Paige Deben 


Offering of a new issue 0, 


Graham-Paige Motors Cor} ( 
cent. sinking fund debentu i¢ 
due on Aug. 1, 1933, is being 

and interest. The offering ute « 
prises the First National Cor rf 
troit, the Detroit and S¢ T 
Company and the Guar 

Company, Inc. The issu ble 
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1930, 
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operates electric, gas, heat, street rail- 
ways and bus properties in many munici- 
palities in Illinois. It controls a sys- 
tem of trunk line electric railroads in 
that State with a terminal in St. Louis, 
and a steam railroad which enters East 
St. Louis. It and its controlled companies 
serve more than 470 communities with 
a population in excess of 1,225,000. 
Among its subsidiaries are the Des 
Moines Electric Light Company and the 
Kansas Power and light Company. 


Italo Petroleum Corporation 

The Italo Petroleum Corporation of 
America, a producer of crude oil in the 
Signal Hill Field of California and a 
distributer of refined nroducts, will offer 
soon $3,000,000 of preferred and $3,000,- 
7000 of common stock. Part of the of- 
fering will be allotted to the Pacific 
Coast, where the company has about 
8,000 stockholders. Proceeds of the is- 
sue will be used to pay for twelve com- 
panies held and operated under contract. 
Acquisition of the properties will make 
the corporation a complete unit of pro- 
ducing, refining and distributing prop- 
erties, according to A. G. Wilkes, Vice 
President. 

Jagels & Bellis Realty 

Offering will be made shortly of a 
new issue of $600,000 Jagels & Bellis 
Realty Corporation first mortgage 6 per 
cent. sinking fund bonds, due in 1948, 
by L. S. Carter & Go., Inc., and the 
Century Trust Company of Baltimore. 
The company, which owns four parcels 
of land and improvements in Union City, 
N. J., used ‘in the handling of coal, has 
leased the properties for twenty years to 
Jagels, Bellis & Co., distributers of an- 
thracite coal, who will guarantee the 
principal and interest on the bonds by 
endorsement. Proceeds of the issue will 
be used to retire existing liens and for 
other corporate purposes. 


Johns-Manville Stock 


StocRholders of the Johns-Manville 
Corporation approved this week an in- 
crease in the authorized common shares 
from 750,000 to 1,000,000. It is under- 
stood that the proceeds from the sale 
of new stock will be used to acquire 
other businesses, extending the present 
organization and provide a distribution 
fund for employes. Part of the addi- 
tional stock, it is reported, will be 
offered to shareholders at about $100 
2 share. 


Kendall Issue 

Acquisition of Bauer & Black, manu- 
facturers of surgical dressings, by the 
Kendall Company, successor to Kendall 
Mills, Inc., and maker and distributer 
of hospital supplies, is revealed in an 
announcement of $6,500,000 financing 
for the latter companys Offering of an 
issue of $6,500,000 Kendall Company 
twenty-year 5% per cent. debentures is 
being made at 95 and interest, to yield 
5.93 per cent., by the National City Com- 
pany and the First National Corporation 
of Boston. 

The debentures will carry stock pur- 
chase warrants entitling the holder of 
each $j,000 debenture to purchase five 
shares of common stock of the Kendail 
Company. The warrants will expire on 
Sept. 1, 1933. The debentures are callable 
for the sinking fund at 104 to Sept. 1, 
1930, and at a graduated scale there- 
after to maturity. Proceeds from the 
sale of the debentures and of 40,000 
shares of cumulative participating stock 
will be used to acquire Bauer & Black, 
to retire the funded debt and preferred 
stock now outstanding, and to provide 
additional working capital. 


McKesson & Robbins Issue 


An issue of convertible preference 
stock of McKesson & Robbins, Inc., inci- 
dental to completion of the merger of 
the corporation bearing that name and 
fifteen wholesale drug houses in various 
parts of the United States, is scheduled 
for public offering this week through a 
banking group consisting of Goldman, 
Sachs & Co., Bond & Goodwin, Inc., the 
Bridgeport Trust Company and the .R. 
F. Griggs Company. 

The new corporation, which will have 
presently outstanding approximately 
300,000 shares of preference stock and 
650, 000 shares of common stock, looms 
as the largest single factor in the whole- 
sale drug trade. The announced policy 


4 


is to expand the activities and ownership 
of wholesale houses toward the creation 












of the most efficient medium of national 
distribution in this field. 

The company now has options on the 
stocks of several additional companies, 
while ample provision for expansion is 
indicated in its authorized capitalization, 
comprising 500,000 shares of preference 
stock and 5,000,000 shares of no par 
common. 

Combined net sales of the sixteen com- 
panies embraced in the consolidation are 
running at an annual rate in excess of 
$75,000,000, a figure which is expected 
to be substantially increased through ex- 
pansion and coordination of sales poli- 
cies. One of the main purposes of the 
merger is to provide effective national 
distribution for drug and specialty man- 
ufacturers, very few of whom can afford 
to maintain the number of inventory de- 
pots necessary to supply the independent 
retail druggists throughout the country. 


Memphis Natural Gas 

The Memphis Natural Gas Company, 
as an initial step in financing a $10,000,- 
000 pipe line, has sold an issue of 
$6,300,000 first mortgage bonds to a 
banking group headed by P. W. Chap- 
man & Co., Inc., who plan to offer the 
issue shortly. The company’s entire out- 
put of gas has been sold, under contracts 
extending beyond the life of these bonds, 
to the Memphis Power and Light Com- 
pany, the Mississippi Power and Light 
Company and the Arkansas Power and 
Light Company. The issue will carry 
stock purenase warrants. 


North American Edison 

Offering of a new issue of $20,000,- 
000 North American Edison Company 
5% per cent. debentures, Series B, due 
on Aug. 15, 1968, is being made at par 
and interest by Dillon, Read and Co. The 
issues are callable as a whole or in part 
on the fifteenth day of any month on 
thirty days’ notice at 104 to Aug. 15, 
1930, and at a declining premium there- 
aftér to maturity. Application will be 
made to list the bonds on the New York 
Stock Exchange. The company, which 
was organized in 1922 as a subsidiary of 
the North American Company, controls 
such operating companies as the Cleve- 
land Electric Illuminating Company, the 
Union Electric Light and Power Com- 
pany of St. Louis, the Mississippi Power 
Company, the Milwaukee Eleetric Rail- 
way and Light Company, the Wisconsin 
Electric Power Company, the Wisconsin 
Gas and Electric Company and the 
Michigan Power Company. 


Pennsylvania Gas and Electric 

Offering of an issue of $2,500,000 
Pennsylvania Gas and Electric Corpora- 
tion 6 per cent. debentures, Series A, 
due on March 1, 1976, is being made at 
9914 and interest, to yield more than 6 
per cent., by A. C. Allyn & Co., Inc.. The 
consolidated report of the corporation 
and its subsidiaries for the year ended 
on May 31 showed a balance of $1,175,- 
140 available for interest on the deben- 
tures, or more than 3.43 times the an- 
nual interest charges on the outstanding 
debentures, including this issue. 





Salt River Valley Water Users 
An issue of $4,100,000 of 5% per cent. 
serial gold bonds of the Salt River Val- 
ley Water Users’ Association, maturing 
from 1931 to 1958, was offered this week 
by Harris, Forbes & Co., the First Se- 
curities Company of Los Angeles, the 
Anglo London Paris Company of San 
Francisco, Rutter & Co. of New York and 
the Valley Bank of Phoenix, Ariz. The 
association, situated in Maricopa County, 
Arizona, was incorporated in 1903. It 
controls all power sites on the Salt River 
below and including Roosevelt Dam, sev- 
enty miles above Phoenix, and is the 
largest producer of hydroelectric power 
in Arizona. The bonds are secured by 
a pledge of power revenues. They are 

priced to yield about 5.70 per cent. 





Tri-State Telephone and Telegraph Bonds 


Offering a new issue of $3,500,000 Tri- 
State Telephone and Telegraph Company 
first mortgage 5 per cent. bonds, Series 
B, due on May 1, 1942, is being made at 
98 and interest, to yield 5.20 per cent. 
The banking group marketing the bonds 
is composed of Spencer Trask & Co., the 
Bankers Trust Company, the Merchants 
Trust Company of St. Paul, Minn., and 
Wells-Dickey & Co. of Minneapolis, Minn. 
The issue is callable as a whole or in 
part on any interest date on sixty days’ 








notice at 102 to May 1, 1933, and there- 
after at 101. 

Proceeds from the sale of this issue 
will be used to pay in part for the pur- 
chase of the Dakota Central Telephone 
Company common stock acquired and for 
other corporate purposes. 


BOND REDEMPTIONS 


Detailed information on the bonc 
redemptions listed below, including the 
serial numbers of bonds called by lot, 
will be furnished wifhout charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


EVERAL small municipal, public 
utility. and industrial bond issues 


were added in the last week to the 

list of bond redemptions announced for 
September. The total for the month now 
stands at $102,979,399, compared with 
$109,199,500 in the corresponding period 
of August and $186,495,109 announced 
in the first week of September, 1927 

The redemptions announced last week 
included $35,000 of C. and A. Goodyear 
Lumber Company 8s of 1931, called fo1 
Sept. 15 at 103; an entire issue of in- 
terim receipts for first lien Series A 5 
per cent. notes of the Interstate Public 
Utilities Corporation, called for Sept. 
10 at 105, and $74,000 of the Paulista 
Railway first and refunding 7s of 1942, 
called for Sept. 15 at 102. 

Announcements made last week of 
bonds to be called for redemption in fu- 
ture months included $2,800,000 of Glid- 
den Company first serial 6s, due from 
1929 to 1940, called at 102 for Oct. 1; 
an issue of New Mexico Public Service 
first mortgage S%s called at 105 for 
Oct. 1, and $4,000,000 Transcontinental 
Oil Company 7s, due in 1930, called at 
101 for Oct. 1. 

The bonds called for redemption in 
September are classified as follows: 
ee $51,320,000 


0 Sere 26,103,000 
Public utilit 21,920,000 





State and repens : 1,007,399 
Railroads ... , 204,000 
Miscellaneous ......... 2,425,000 


Aberdeen, Idaho, bonds numbered 17-20 
inclusive, water works issue of 1915 
called for payment on Aug. 20, 1928, at 
National Bank of Commerce, New York. 

Altorfer Bros., entire issue first con- 
vertible 8s, due Nov. 1, — called for 
redemption at 103. on Nov. 1, 1928. Pay- 
able at Central Trust Co. of Ifinois, Chi- 
cago. 


Annex Realty Corporation, entire issue 
of first serial 7s, due Sept. 15, 1929-41, 
called for redemption at 105 on Sept 
15, 1928, at Montreal Trust Company, 


Montreal. 

Bannock County, Idaho, various school 
bonds of 1914, 1915 and 1916 called fo 
payment at First National Bank, Boise, 
Idaho. 

Bear Creek Logging Co., entire issue 
first 6s, due April 1, 1929, and $6,000 of 
first 6s due 1930, called for redemption 
at 100% on Oct. 1, 1928, at Continental 
National Bank & Trust Co., Chicago. 
Numbers drawn: D52, 56, 60, 61 and 
M292, 294, 308, 343. 

Belber Building (Phila.) (James J. 
Clifford), $5,000 of first series B 6s, due 
April 1, 1936, called for redemption at 
par on Oct. 1, 1928, at the Real Estate- 
Land Title & Trust Co., Philadelphia. 
Numbers drawn: $500 bonds, 977, 1,015, 
1,019, 1,030; $1,000 bonds, 824, 912, 928. 

Birmingham, Ala., $43,000 of public 
improvement bonds called for payment 
on Sept. 1, 1928, at Hanover National 
Bank, New York. 

Brazil (United States of) $341,000 of 
external sinking funds 6%s of 1926, due 
Oct. 1, 1957, called for payment at par 


value on Oct. 1, 1928, at Dillon, Read 
& Co., New York, or N. M. Rothschild 
& Sons, London, England. Numbers 


drawn between D54-D6351, also M254- 
M56944 

Bevan (City of), Texas, entire issues of 
sewer extension and water works bonds, 
due Oct. 1, 1951, called for redemption 
on Oct. 1, 1928, at Chase National Bank, 
New York. 

Buenos Aires (Province of), Argentine 
Republic, $205,500 of refunding external 
6s, due Mar. 1, 1961 (interim receipts), 
called for redemption at par on Sept. 1, 
1928, at Hallgarten & Co., Kissel, Kinne- 





cutt & Co., New York; Erlangers, Lon- 
ion, England; Pierson & Co.; Neder- 
landsche Handels-Maatschappij; Men- 
delssohn & Co. or Vermeer & Co., Am- 
sterdam, Holland, or Credit Suisse, Zu- 
rich, Switzerland. Numbers drawn be- 
tween D70-D4125, also M121-M88901. 

Buenos Aires (Province of) Argentine 
Republic, $91,700 of external sec. sinking 
fund 7s, due April 1, 1952, called for re- 
demption at par on Oct. 1, 1928, at Chase 
National Bank or Blair & Co., New York. 
Numbers drawn: C20, C200, also various 
between D67- D1370, "also between M94- 
M9690. 

Buffalo Union Furnace Co., $104,000 
of cons. 20-year 6s, due Oct. 1, 1947, 
called for redemption at par on Oct. 1, 
1928, at Manufacturers & Traders-Peo- 
ples Trust Co., Buffalo, N. Y. Numbers 
oo og Between 3 and 4,074 for $1,000 
yonds. 

Cadillac Investment Co., $12,500 of 
first 642s, dated Oct. 1, 1924, called for 
redemption at 101 on Oct. 1, 1928, at 
American Loan & Trust Co., Detroit, 
Mich. Numbers drawn: Between D56- 
D116, also M49-M127. 

Canada Vinegars, entire issue first 
6%2s, due April 1, 1945, called for re- 
demption at 105 on Dec. 1, 1928. 

Central Illinois Telephone Company, 
entire issue of first mortgage bonds, 
series A, due April 1, 1947, called for 
redemption at 105 on Oct. 1, 1928, at 
Sheridan Trust and Savings Bank, Chi- 
cago 

Chace (W. M.) Valve Company (Chace 
Building), $10,000 of first 6%s, dated 
Sept. 15, 1926, ‘called for payment at 101 
on Sept. 15, 1928, at Fidelity Trust Com- 
pany, Detroit, Mich. 

Colorado (State of) national defense, 


bonds numbered 1745-1754, inclusive, 
called for payment on Sept. 1, 1928, at 
office of the State Treasurer. 


Connellsville & Monongahela Railway 
Co., $59,000 of first 4s, due Sept. 1, 
1930, called for redemption at par on 


Sept. 1, 1928, at Union Trust Co. of 
Pittsburgh, Pittsburgh, Pa. Numbers 
drawn: 774-831, inclusive, also 852. 
Day & Meyer, Murray & Young, Inc. 
$14,000 of first 6%s, due April 1, 1942, 
called for redemption at 104 on Oct. 1, 


1928. Numbers called: D12, D52 and 
various between M16-M601. 

Denver, Col., various improvement 
bonds called for payment at office of the 
City Treasurer on Sept. 30, 1928. Pay- 
ment of these bonds may be arranged at 
Bankers Trust Company, New York, 
application is made to the City ae 
urer on or before Sept. 20. 

Forkner (The J.C.) Fig Gardens, Inc., 
entire issue serial 7s, due Feb. i; 1929-34, 
called for redemption at 102 on Aug. 1, 
1928, at United Security Bank & Trust 
Co., San Francisco. 

Fort William Paper Co., Ltd., entire 
issue of first 6s, sinking fund, series A, 
due May 1, 1946, called for redemption 
at 104% on Nov. 1, 1928, at Montreal 


Trust Co., Montreal, or Royal Bank of 
Canada, Montreal and Toronto, or First 
National Bank, Chicago, or Farmers 


Loan & Trust Co., New York. 

Bonds presented prior to Nov. 1, 1928, 
at Montreal Trust Co., Montreal, will be 
paid at 104% per cent., with interest to 
date of surrender. 

475 Fifth Avenue Corp., $50,000 of 
64s, due May 1, 1945, called for’ pay- 
ment at 105 on Oct. 1, 1928, at Chase 
National Bank, New York. Lowest serial 
number drawn, M8; highest, M1350. Oct. 
1 coupons should be detached and col- 
lected in the usual manner. ; 

German-Atlantic Cable Co., $121,500 
of first 20-year 7s, due April 1, 1945, 
called for redemption at 110 on April 1, 
1929. Payable at W. A. Harriman &- 
Co., New York. Numbers drawn be- 
tween D66-D372, also M19-M3746. 

Glidden Co., entire issue first serial 
6s, due Sept. 1, 1929-March 1, 1940, called 
for redemption at 102 on Oct. 1, 1928, 
at Union Trust Company, Cleveland, 
Ohio. F 

Goodyear (The C. A.) Lumber Co. 
(assumed by the Larson Lumber Co.), 
$35,000 of 8s, due Sept. 15, 1931, called 
for redemption at 103 on Sept. 15, 1928. 
Numbers 212-246, inclusive. Payable at 
Detroit and Security Trust Co., Detroit, 
Mich. 

Grant, Neb., $5,000 of refunding bonds 
dated Aug. 1, 1920, called for redemption 
on Sept. 1, 1928, at James T. Wachob & 
Co., Omaha, Neb. 

Also $3,000 of water extension bonds, 
dated Aug. 1, 1020, called for redemption 
on Sept. 1, 1928. Numbers 10, 11, 12 of 
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$100 bonds, payable at County Treas- 
urer’s office, Grant, and numbers 4-9, in- 
clusive, of $500 bonds, payable at James 
T. Wachob & Co., Omaha. 


Greeley, Col., five paving and storm 


sewer bonds, called for redemption on 
Sept. 15, 1928. Payable at Greeley 
Union National Bank, Greeley, Col. 


Guardian Trust Co. of Detroit, $73,- 
400 of first mortgage participating cer- 


tificates, due Oct. 1, 1931, and April 1, 
1932, called for redemption at par on 
Oct. 1, 1928. Numbers drawn: Of series 


No. 4, due Oct. 1, 1931, M521-563, inclu- 
sive, and Mb67-592, inclusive; of series 
No. 9, due April 1, 1932, C5-C8, inclusive, 
M295, M1296; of series No. 11, due April 
1, 1932, M199 and M200. 

Hercules Cement Corp., entire issue 20- 


year 6s, due Sept. 12, 1936, called for 
redemption at 102 on Sept. 12, 1928. 
Payable at Real Estate Land Title & 
Trust Co., Philadelphia. 


Holding (J. M.) Company, entire issue 
of first 7s, due April 1, 1934, called for 
redemption at 103 on Oct. 1, 1928, at 
Union Trust Company, Detroit, Mich. 

Hubbell Auto Sales Co., entire issue 
first 6s, due serially to Dec. 1, 1936, 
called for redemption at 102 on Dec. 1, 
1928, at Union Trust Co., Detroit, Mich. 

Igoe (James T.), entire issue first 6s, 
dated Nov. 1, 1922, called for redemption 
at 102 on Nov. 1, 1928, at Continental 
National Bank & Trust Co., Chicago. 

Illinois Joint Stock Land Bank (Monti- 
cello, Ill.), $50,000 of Joint Stock Land 
Bank 5s, due Nov. 1, 1943, called for 
payment at par on Nov. 1, 1928, at First 
Trust and Savings Bank, Chicago. 

Ingalls, Stone Co., entire issue first 
10-year 7s, due April 1, 1934, called for 
redemption at 103 on Oct. 1, 1928,-at the 
Guardian Trust Co., Cleveland, Ohio. 

iron City Sand & Gravel Co., entire 
issue first 6s, due Dec. 1, 1930, called for 
redemption at 102% on Dec. 1, 1928, at 
Union Trust Co. of Maryland, Baltimore, 
Md. Also entire issue second 6s, due 
April 1, 1933, called for redemption at 
102% on Oct. 1, 1928, at Union Trust Co. 
of Maryland, Baltimore, Md. Coupons 
due Oct. 1, 1928, should be detached and 
collected in the usual manner. 

Kaministiquia Power Co., Ltd., entire 
issue first sinking fund 5%%s, series A, 
due Nov. 1, 1950, and first 5% per cent. 
registered debenture stock called for re- 
demption at 104 on Nov. 1, 1928. Pay- 
able at Montreal Trust Co., Montreal; 
the Royal Bank of Canada, Montreal, 
Toronto, New York or London, England. 

These bonds or stock certificates will 
be paid prior to Nov. 1, 1928, if present- 
ed to Montreal Trust Co., Montreal, at 
104 plus interest to date of surrender. 

Karstadt (Rudolph), Inc., $118,000 of 
first sinking fund 7s, due Oct. 1, 1930, 
called for payment at par value on Oct. 
1, 1928, at Dillon, Read & Co., New 
York. Lowest number drawn, M1; high- 
est, M3000. 

Liberty Building Co. 
entire issue first real estate 6s, due 
April 1, 1929-1934, called for redemption 
at 103 on Oct. 1, 1928, at First National 
Co., St. Louis. 

Lusk, Wyo., $14,000 of sewer bonds, 
numbered 1-14, inclusive, due April 1, 
1931, called for payment on Oct. 1, 1928, 
at, office of the Town Treasurer, Lusk, 
Wyo. 

Madison Realty Company, entire ma- 
turities of first Sec. 64s, due Sept. 15, 
1934-37, called for payment at 102 on 
Sept. 15, 1928, at the American Bond and 
Mortgage Company, Chicago. Bonds 
presented prior to redemption date will 
be paid at: 102 plus interest to date of 
surrender. 


(Joplin, Mo.), 


Maranhao (State of), Brazil, entire 
issue of serial 8s of 1926, due semi- 
annually April 1, 1929-31, called for 


redemption at par on Oct. 1, 1928, at the 
New York Trust Company, New York. 

Muscoy Development Company, entire 
issue of first 7s, due June 1, 1937, called 
for redemption at 102 on June 1,-1928, at 
Merchants National Trust and Savings 
Bank, Los Angeles, Cal. 

New Mexico Public Service Company. 
entire issue of first 6%s, issued under 
trust deed dated Oct. 1, 1925, called for 
redemption at 105 on Oct. 1, 1928. 

New Orleans, La., $500,000 of public 
improvement 4s, called for payment on 
Oct. 1, 1928, at the office of the Board 
of Liquidation, New Orleans, La. 

Nevada Power, Light and Water Com- 
pany, $24,000 of first 6s, due April 1, 
1932, called for payment at 103 on Oct. 1, 
1928, at American Trust Company, San 


Francisco, Cal. 
62; highest, 291. 


Niagara Alkali Co. ard Electro Bleach- 
ing Gas Co., $104,800 of first 7s, due each 
Nov. 1, 1929-33, called for payment on 
Nov. 1, 1928 at Marine Trust Co., Buf- 
falo, N. Y., or Second Ward Savings 
Bank, Milwaukee, Wis. Prices: 1929 ma- 
turity, 10042; 1930 maturity, 101; 1931 
maturity, 101%; 1932 maturity, 102; 
1933 .maturity, 102%. Serial numbers 
between C2-C246, D98-D350, also M163- 
M545. 

North Counties Hydro-Electric Com- 
pany, entire issue of first 64s, due April 
1, 1944, called for redemption at 102 on 
April 1, 1929, at Peabody, Houghteling 
& Co., Chicago, IIl. 

Panama Realty Company, $6,000 of 
first 6s, due April 1, 1939, cailed for re- 
demption at 102 on Oct. 1, 1928, at Anglo- 
California Trust Company, San Fran- 
cisco, Cal. 


Paulista Railway Co., $74,000 of first 
and refunding 7s, due March 15, 1942, 
called for payment at 102 on Sept. 15, 
1928, at Ladenburg, Thalman & Co., New 
York. Lowest numbered $500 bond, 112; 
highest, 297. Lowest numbered $1,000 
bond, 59; highest, 3797. 

Pawhuska (City of), Okla. various 
bonds paving district called for redemp- 
tion on Sept. 15, 1928, at Chase National 
Bank, New York. 


Pendelton & Gilkey, Minn., entire issue 
eo serial 6 per cent. notes, due Sept. 
1930, called for redemption at 102 on 
Sept. 1, 1928. Payable at First Minne- 
apolis Trust Co., Minneapolis, Minn. 

Pleasant Court Apartments, entire is- 
sue first 7s, due serially to April 4, 1932, 
called for redemption at 103 on Oct. 4, 
1928, at Madison & Kedzie State Bank, 
Chicago. 

Pittsburgh Steel Foundry Corporation, 
$125,000 of first 6s, due April 1, 1950, 
called for redemption on Sept. 15, 1928, 
at the Union Trust Company, Pittsburgh, 
_ Lowest serial number, 4; highest, 


Lowest serial 


_ Electric Power Co., $44,300 of 
general and refunding 6s, series B, due 
April’ 1, 1953, called for payment at 
107% on Oct. 1, 1928. Payable at Na- 
tional City Bank of New York, New 
York. Serial numbers called: C82, C135, 
C156; various between D7-D155, various 
between M54-M3918, also various fully 
registered bonds are to be redeemed in 
part. 

Power Corp. of New York (The), $10,- 
000 of first sinking fund 6s, Series B, 
due Nov. 1, 1942, called for redemption 
at 105 on Nov. 1, 1928, at the Equitable 
Trust Co., New York. Serial numbers: 
D49, D136 and various others between 
M74-M900. 

Pressed Steel Tank Co., entire matur- 
ities of first 6%s, due Oct. 1, 1934-1937, 
inclusive, called for payment on Oct. 1, 
1928, at First Wisconsin Trust Co., Mil- 
waukee, Wis., or First Trust & Savings 
Bank, Chicago. Redemption price for 
1934 maturity, 103; for 1935, 103%; for 
1936, 104; for 1937, 104%. 

Raton, New Mexico, for'ty bonds num- 
bered 51-90 inclusive of municipal build- 
ing No. 40, called for payment on Oct. 
1, 1928, at Kountze Bros., New York. 

Rio Blanco County, Col., bond No. 2 of 
School District No. 12, dated Sept. 1, 
1916, called for payment on Sept. 1, 1928, 
at Kountze Bros., New York. Also all 
warrants of cons. school district No. 3 
up to and including March 26, 1928, 
called for payment, also all warrants up 
to and including April 3, 1928, of high 
school district called for payment. 

Rocky Ford, Col., ten bonds numbered 
74-83, inclusive, of Main Street paving 
district No. 1 dated April 1, 1921, called 
for payment on Sept. 17, 1 

Rubin (Jacob & Fannie), entire issue 
of first mortgage bonds issued under 
deed of trust dated March 25, 1925, 
called for redemption at 102 on Oct. 1, 
1928, at Waldheim-Platt & Co., St 
Louis, Mo. 

St. Cloud Public Service Co., $68,000 
of first 6s and 8s, due Nov. 1, 1934 
called for payment at 103 on Nov. 1, 
1928, at Chicago Trust Co., Chicago, or 
Bankers Trust Company, New York. 
Lowest serial numbers drawn, A24, B7, 
C51; highest, A3013, B1460, C1448. 

St. Louis Screw Co., $75,000 of first 
serial 5%s, due March 1, 1929-1935, 
called for redemption at 102 on Oct. 1, 
1928. Payable at Lafayette-South Side 
Bank & Trust Co., St. Louis, Mo. Low- 
est serial numbers, D1, M127; highest, 
D100, M296. 





number, 


St. Mary’s College & Academy, $31,500 National Bank, Boston Coupon: 
M , Q9 e Co 
of 5% per cent. debentures, dated Oct. Nov. 1, 1928, should b 
1, 1927, called for redemption at 101 on usual manner 
Oct. 1, 1928. Serial numbers drawn, Transcontinental Oil Co., entire 


D16 and various between M45 and M512. 


and Electric Com- 


due April 1, 1930, 
at 101 on Oct. 1, 


5-year 7s, 
redemption 


San Francisco Gas iptior 
Colonial Trust Co., Pittsburgh, Pa 





due 


ected in the 


issue 


called for 
1928, at 


pany, $100,000 of 30-year general 4s, 
due Nov. 1, 1933, called tor payment at United Carbon Co., $295,000 of first 
105 on Nov. 1, 1928, at Wells Fargo Bank 6-vear sinking fund 7 jue April 1, 
and Union Trust Company, San Fra 1931. called foi redemption at 101% on 
cisco (Union Trust office). Oct. 1, 1928. Payable at.Guaranty Trust 
Seattle, Wash., various local improve- Co., New York. Lowest serial numbers 
ment bonds called for payment at var drawn, D5, M16 highest C704, ges 
ious dates in September, 1928, at office Coupons due Oct. 1, 1928, should be col- 
of the City Treasurer, Seattle lected In the usual manner 
, United Laundries of Pittsburgh, $24,000 


She i i forks Co., $9,500 of Wy ; 
Sharpsville Boiler Works Co., $9,500 of ‘ivet A Gs. isoued un 


, ar of 

first 7%s, due Oct. 1, 1937, called for it Pig ge + Fogg FE 
payment at 104% on Oct. 1, 1928, at peg age e a oe! me 
Union Trust Co., Cleveland, Ohio. Low- 2€ 109 on Oct. 2, Loco, i het 


Company, Pittsburgh, Pa. | 


ler mortgage 
redemption 


Trust 


ywest serial 


est serial numbers drawn: of $500 bonds, bet scone ; rs > akan 
3; of $1,000 bonds, 8; highest of $500 ‘umber, 4; highest, 991. Bonds of S50 
bonds, 16; of $1,000 bonds, 74 denomination. —_ : 

Southern California Cement Company, W ee err Sc ‘ool’ District 
entire issue of 35-year first 6s, due Dec. [Um 2 teed , = i S on ae 
1, 1941, called for redemption at 105 on a - he C 4 ae TP A "Basy’ 
Dec. 1, 1928, at Security Trust and Sav- bs aan W: _ ount aos, 
ings Bank, Los Angeles, Cal. — i asn a . wD 

s = cw > . Dene Mills, ; as ington eal y Company e- 

ape lever Delp & Pager troit), entire issue of first leasehold sink- 


Ltd., entire issue of mortgage lien 6 per 

















O i d 6s . il 1933, called for 
cent. notes, due Sept. 1, 1929, called for saa — ae ~~ ; Oct 1998 aa 
im - ‘ on ( | 928, : 
payment at 102 on March 1, 1929. Pay- Pid lite Tr oP aco Rely +. Mich 
ys Tati , Oh} > rus ympany, De it, 
able at First National Bank of Chicago, as Ae ee 
Chicago, or American Exchange Irving Wellington, Col., bond N of Sani 
Trust Co., New York, or Montreal Trust tary Sewer District No ited June 1, 
Co., Montreal, or Royal Bank of Canada, 1925, called for payment at the office of 
Montreal. Bonds presented to Montreal Town Treasurer. 
Trust Co., Montreal, prior to redemption Western Investment Co ntire issue 
date will be paid at 102, plus interest to first mortgage bonds, issu inder deed 
date of surrender. of trust dated March 19, 1926, called for 
Streator Telephone Co., entire issue of | payment at 103 on Oct. 1, 1928, at Wald- 
first 6s, due May 1, 1944, called for pay- heim-Platt & Co., Inc., , Mo 
ment at 105 on Nov. 1, 1928, at Central Winloch, Wash., bonds, 44-63 inclusive, 
Trust Co. of Illinois, Chicago. of local improvement trict No. 28, 
Texarkana, Texas, entire issue of sew called for payment Sept 1928, at office 
erage disposal 5s, due Oct. 1, 1947, called of the City Treasures 
for payment at par on Sept. 30, 1928, ‘at Winlock, Wash., one bo: f City Hail 
Seaboard National Bank, New York. 6s, dated Feb. 15, 1914, called for pay- 
[heobald & Olmsted, Inc., entire issue, ment on Sept. 1, 1928 
serial 6s, due March 1, 1929-1939, called Yuma. Col., $3,000 of sanitary sewer 
for redemption at 102 on Sept. 1, 1928, bonds numbered 34-36, inc ive, series 
at Detroit & Security Trust Co., Detroit. of Jan. 1, 1921, due Jar 1938, called 
Tiffin Water Works, entire issue first for payment on Sept. 20, 1928, at office 
5s, due May 1, 1932, called for redemp- of Town Treasurer, Yuma it Kountze 
tion at 105 on Nov. 1, 1928, at Atlantic Bros., New York 
Index to 
ES 
BOND REDEMPTION NOTICE 
Published in The New York Times 
Week Ended Wednesday, September 12, 1928 
| 
Abitibi Tesnapestation & Navigs ation Com- | Midwest Gas Company 
Lowey fe Limited, le Mt s F Gold Hon e 
Gold Bonds Sept. 12, Page 41 | 1926 . ge 44 
American Smelting and Kefining Com sy ot Medellin Republic of 
pany, Ist ite ‘ G | ‘ ter otom via, rl. y bs é f 
B." Se} Page 44 Gold Bonds, « 
American Type Founders Company | Nova Scotia Tramways and tI ver Com 
6% 8S. F. Go De t ‘ | pany, mite \ . 5 
I } in i ( t 
mo . ( ‘ 
Ann Arbor Railroad Company, The, ’ i HKonds 
cone renee eee March 1 Pathe hunge, Ine 1 
: > - « = )-y 
eaue Rept. 1, Page 41 Go'd lebentures, due Ma 
a oper, Benton C., . Mtge 6% Gold é Ke 4 
nls Sept. 6. Page Vower Corporation of New York, The . 
| Mtge. S. F. 6% Gold Bor 
Sypgeteecet of Cave a Valley, Kepublie of j due Nov. 1. 1942 . ge 
ye ae od wre” a Sauna Poll 4 | Province of Buenos Aires, Argentine Re 
, public, External © Secure 3. F. Gol 
Fort William Paper Company, Limited, Bonds Se] ge 
S% Ist. Mtge. S. F. Gols Bond perce Republic — bn ong Externa i 
A Sept. 1. Pake 37 6% Gold nds, Series “A 
Free State of Prussia, 6° External Loan 1952 I od 
of 1927 Se} Page 3 Richland Public Service Company The 
Repeated Sept. 10 | Ist and Kefunding Mtge Golk 
General Bronze Corporatio *% Cumu- | Bonds ~ ei 
orien Gant tit nie ta eeneks , i Spanixh River Pulp and Paper Mills 
: : Page 41 | Limited, The, 6% ist Mtge i Gold 
3onds Sey I 
German- Atlantic eee mpany, Ist oon Repe Q 
a es sais Pag ace ae United or Company, tis Fe 
: — : ty 6-yr. 8S Gold Bonds pril 1 
Geodrich, B. F., CoeONe Ist Mtge. 25 1931 Se P 7, 
yr. 64% Gold Bonds. Sept. 6, Puge 39 | vaited Steel Works of Burbach-Eich 
Houston Oil Company of Texas, lé-yr. S Dudelange, “A BED,” s I 
6%°% Gold Notes, due April 1, 1935 7% Gold Bonds, due A 
Sept 10 Page 41 $ age 
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t >=) LTHOUGH 1 some ir- 
regularity developed 
st in midweek, the gen- 
l, eral tone of the stock 
mn market at Montreal 
~ has been strong and 
0. for the third succes- 
sive week the trend 
in prices has been up- 
o~ ward. “As in the preceding fortnight,” 
e the weekly letter of Greenshields & Co. 
+t ‘ot Montreal points out, “it has been a 
il selective market and activity has cen- 
0 tred in a few issues, with International 
. P Nickel again the outstanding leader. The 
t current movement in Nickel continues 
) apparently to be closely associated with 
- the general rise in the New York mar- 
ket, and the sharp forward movement 
in the stock again seemed to reflect hur- 
. ried covering of short contracts. The 


t strength in Nickel resulting from this 
New York buying has been stimulating 
to the entire Canadian market and ha: 
been responsible more than any other 
factor for a continuance of the revival 
in the market as a whole. 

| “Apart from Nickel there were com- 
paratively few striking changes in 
prices as compared with a week ago. 
The car equipment stocks were a strong 
group. The announcement by Sir Henry 
Thornton that the Canadian National 
Railways was contemplating the expen- 
diture of from $10,000,000 to $15,000,000 
on equipment is taken to mark a change 


in the equipment situation as it existed 
during recent years when a policy of 
strictest economy was in force. We be- 


lieve that a very much brighter era is 
in store for the companies engaged in 
this business and we feel that the strong 
financial and managerial position of Ca- 
nadian Bronze and National Steel Car 


‘ put them in a position to secure the 
greatest advantage from this develop- 

| ment. 

4 “There has been no change whatever 

° in the money situation as affecting the 
market and preliminary figures show- 
ing the position of the Canadian banks 


as of July 31 do not hold out much hope 
*hat money will be in larger supply for 
market purposes for some weeks to come. 
Although June and July were months in 
which a good deal of liquidation was be- 
lieved to have occurred, at the end of 
July call loans in Canada were only 
$6,874,000, or about 2% per cent. below 
the high record level reached in the 
Spring. The situation, however, continues 
to be relieved by substantial investment 
buying for foreign as well as Canadian 
account. 

“There has been a further firming up 
in prices in the bond market and al- 
though dealings are still on a relatively 
light scale, there are indications that the 
investment demand this Autumn should 
be substantial. As no great volume of 
new financing would appear to be pend- 
ing, a continuance of the recent firmer 
trend in prices is probable. 

“With the crop movement in the West 
one of therearliest on record, car load- 


ings are showing very large increases. 
For the week ended Aug. 25 loadings 
; were 11 per cent. higher and for the 
week ended Sept. 1 16 per cent. higher 


5 than in the corresponding week of 1927. 
The movement of grain was a consider- 
able factor in these increases, but sharp 
gains in loadings of miscellaneous 
freight reflect widespread activity in 
general business, 

“The Dominion Government’s monthly 
teport on automobile production shows 
continued expansion in a relatively new 
industry.. Cars manufactured in Canada 
in the first seven months of the year 
totaled 150,214, against 187,795 in the 
same period last year. The value of this 
production was $97,503,690, against $87,- 
975,776. Production in July at over $14,- 
000,000, although showing a_ seasonal 
} falling off from the Spring months, was 

at a relatively high level. 


Amulet Gold Mines 
The report of the board of directors 


of Amulet Gold Mines, Ltd., were taken 
lic, covers a period of eighteen mcnths, 
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from Dec. 31, 1927, to June 30, 1928. On months ended Dec. 31, 1927. Profit 1 h sine 
Nov. 23, 1927, the assets and liabilities the period amounted to $857,333, a r 1920. fg aye —— 
of Amulet Gold Mines, Ltd., were taken pared with $346,380 for the ling ndex e w: “1163, whit gee gs 
over by Amulet Mines, Ltd., and the capi- year, and, after deduction of sinking fund as na 1 at “109 + see ie 
tal changed from 2,000,000 shares of $1 and depreciation charges of $337,096 and ely mie 
par value to 3,000,000 shares of no par interest charges of $578,188, ther nced gains in employment were 
value, and the date of the fiscal year was created a deficit of $57,951, as against a reports covering construc 
changed to June 30. deficit of $518,863 in 1926. The President nufacturing, while a favor 

The balance sheet as at June 30, 1928, in his remarks in the 1927 statement y_ was noted also in trans- 
shows the company in a comfortable cur- however, declared that the deficit for ining, trade, communica- 
rent position, om assets totaling $33,- that year would have been « lerabl ervices. Logging continued 
670, while liquidating liabilities amount to' increased if a sufficient amount had beer aoe tas 
only $17,618, leaving a working capital of reserved for depreciation of propertie ering the cities showed in 
$316,057. Total assets are shown at and plant. Charges for intere: t on bond npioyment in Montreal, Tor 
$2,895,555. A detailed account is pre- were met by utilizing the compan ‘ton, Ottawa, Winnipeg, Van 
sented to shareholders on expenditure, working capital. ndsor and the border cities 
on development, organization, &c., net ex- An increase in current assets to $3,30 a Only in Quebee City was the 
penditure on Amulet Gold Mines from 555 from $3,031,803, and a slight redu orable. The tabulation by 
Jan. 1, 1927, to Nov. 30, 1927, amounting tion in current’ liabilities to $846,459, a owed greatest improvement 
to $138,922, and from Wec. 1, 1928, to compared with $851,011, leaves ne ork nd the Western Provinces, 
June 30, 1928, on Amulet Mines, Ltd., ing capital up at $2,457,096 from $2,180 eased activity was indicated 
$120,992. 792 on the previous balance wie 

Gea ances Among the assets the principa ang 
Canada Power and 1 hanes is a new item for call loans amounting t on Coal Earnings Lower 

George Chahoon Jr., President of Can- 220,000; inventories are down at $1,205, a 
ada Power and Paper Company, Ltd., ad- 016 from $1,341,140, receivables are dowr operating profits is shown 
vises shareholders that Laurentide Com- at $763,585 from $899,015, and bal n Coal Company, Ltd., in its 
sany, Ltd., more th: ances due are shown at $414,807 on t for the year ended Dec 
pany ,» more than 99 per cent. of lw 6 r ithstandi f 
whose shares are owned by Canada Pow- pared with $660,159. no = a rad an inevense of 
er and Paper, has arranged a sale of its a a ' ‘ This ao rg anne 
holdings of 72,000 common shares of Teck-Hughes Mine ’ arian pony Sag agp 
Laurentide Power Company to the Shawi- Treating an average of 850 tons dail ( in this direstion oo 





and handling ore of an ave 


nigan Water and Power Company, the 
around $18 to the ton, the 


purchase price being $150 in cash and 












e \ substantial improvement 
ghes = the balance sheet position, 




















































one common share of Shawinigan for Mine, for the first eight mont! g capital being up almost 
— share of Laurentide Power, the current year, has turned ovt gold § P ss 
whole transaction to be completed on for the period than any othe ne ir , , = 
+ Une an} us l }] ng yrofits 9? « 1 > 
or before July 31, 1929. Canada, except the Hollinger oli ' 907 259" ys a aoe ye gry 
Mr. Chah adds the is wi ‘ d — a, a npared with $2,606, 
nahoon adds that this will mean ated. 6 i 26. Deduction of sinking fund 
a cash payment of $10,800,000 to Lauren- Gold recovery has average abou re and depreciation at $730, 
tide, while based on the market price $16.80 a ton, and approximatel; 20, { alance of $1,567,832 and de 
(about 80) the value of the 72,000 shares 000 has been produced in th igl icti interest charges "at $579 577 
of Shawinigan is approximately $5,760,- months. Current production should pro eft net profits for the year of 3988 255° 
000. These amounts which total $16,- vide 50 cents a share profit anni n s ared with $1,259,182 in 1926. 
er will naturally add to the strong addition to meeting deve ex i alance brought forward at 
iquidi os ‘ é ' ciati ft i 
paiene position of. Canada Power and penses and depreciation ft a profit and loss balance 
é y report of $1,322,002. 
‘ame a tk qo ogee ee Twin City Dividend Passed ance sheet current assets are 
y nada Power z t Twin Ci $5,452,363 674,6 
with Shawinigan which will inoure it an The Twin City Dame Draaet Comma irre “Vabilitie "oo on 
has decided to omit the swment of its Vrilie ent labilities ave been re 
adequate supply of hydro a aE ae ps gli Pas luc t $7 
on sathalesbery ‘eae electric power common dividend in view of the earnings regen (16,019, as compared with 
: a record over the past months. The net in i? ing net working capital up 
Nati . July showed a decrease of $39,000 and 7! 1s against $3,764,983 on the 
ational Grocers the results for the first seven months of previvus Van ANCE sheet. . 
rhe*annual report for the fiscal year the year showed that the dividend had increase in inventories is 
outa June 30 of the National Grocers, not been earned. sponsible for the expansion in 
Ltd., shows the ratio of current assets to It is understood that an applicatio1 set this item being up at 
current liabilities as of June 30 at 3.11 to _- will be made in November to increase the 6 0e from $1,848,041. Cash is up 
: bm / : ~ - t 8 from $562.5 . nawe 
1, as compared to 2.69 to 1 one year fares in both Minneapolis and St. Paul + from $562,240; payables are 
previously. Already this has been approved in th d wage to $435,102; and 
The improvement in the current finan- former city and the citizens of the latte a up at $1,322,002 from $33,747. 
cial position has been made possible are not disposed to object so long as the agri McNaught, in presenting the 
through the reduction of inventories and higher fares are applied in both cities CyOrs WO Share holders, says, in part: 
accounts receivable. The obligations to ; ; et profits for the year after 
the banks also show a reduction for the Canadian Employment Higher ig all operating and fixed charges 
year of $252,259, and now stand at $886,- nc mea ot th r oa A n ng provision for depreciation 
308. The company has also retired $102-, iti aig che — “ye a rege were $988,254.65, which is 
000 of the company’s seven-year 6% per resulting foe e pr ea a ew. n of it $270,000 less than the result of the 
y , Ss y > showing P * ’ . * “ 
cent. gold notes and $129,800 of the 8 eae en ae io a + da showing a previous year’s operations. In view of 
per cent, first preferred stock. The gold neg — in al — S, oom the company’s large indebtedness to 
notes now stand at $1,761,000 and the “ = a — o— y, the ominic n issociate companies, liquidation of 
8 per cent. first preferred stock at —- 0 yr i on the basis of re- which may be required at any time, and 
$842,700. ports from 6,506 firms. The number of the need of adequate working capital 
eercceat persons carried on the payrolls of these wv directors have not considered it 
, be , organizations on Aug. 1 totaled 1,003, maROne resume payment f hivi “ 
Nova Scotia Steel 085, this figure comparing with 973,46! ag i on Sage of dividends 
‘ ‘ ‘ with 973,462 ferred stoc annee 
Operating profits higher by $500,000 on July 1. T} mera a all coll olan eoae 
and a corresponding reduction in the The gain shown is much greater than ated by aan “com pany in the weer 1097 
deficit after all charges, are shown by was registered in a similar period in amountec 440.879 tons oy ec 
Nova Scotia Steel and Coal Company, any other year of the record, while the, 47) tone greg nie llncgg voor 
Ltd., in its annual report for the twelve index number, at 119.9, was higher than  jeeo} eo P a 
MONTREAL STOCK EXCHANGE = 
. . 
Transacticns for the Week Ended Tuesday, September 11, 1928 Canadian 
™ iti 
Sales High. Low. Last. Sales. High. I S 
6,465 Abitibi ws . 2k 19 ol 11,753 Famous Players "39 ps . ecurl 1€S 
1,470 Asbestos Cort, 28% 27% ##28% 9,057 Fraser pf 63 j y 
232 Do pf = M0 Si 89 61,680 Int tio Nickel 131 1 ( D . 
1,365 Alberta Grai 61K 65 66 28,631 nternational Nickel 7 j 4 Private Wires to 
195 Atlantic Sugar 17 15 17 1,009 Lak f Woods 7 HM 
47 Belgo Paper pf. 105 108% 105 14.570 Lyall Construction Hs 8 Montreal and Toronto 
215 Bell Telephone 166 «164 «165% 4,691 Massey-Harris $4 i 13 
0B C Fishing.. Is 18 18 ti Do pf beeen 110 On 
i” mad epoeess ’ 62 a ae 7 Montreal Power ‘ 10 ” 
+ sritish Empire Stee ry : o’% National Brewing 1n8 137 | j 
330 Do 2d A 7% 7% 7 2 Northern Mexico Power 93 1 W e¢ kl y Le tter on Request 
28,250 Brazilian DS Mil ori hy ,325 Power Corp : 7 it 
4,695 Brompton ...... $54 41 45 30 Penmans ant 10) 
3,700 Canadian Bronze 118 1004 112 00 Price Bros ‘ erry RI 7 
on Do pf ‘ 11M, «110 in 210 =Do pt ° 10 105 N 
1,105 Can Car & Foundry 45%, 44% He, 3,410 Queb Power RS 87 T » . 
Lb Do pf Us 3 4 9,370 Seawtatgun et ) 89 ATHEWSON. McLENNAN 
ee an oes rters W7% 104 7% 80 Sherwin-Williams pf 12! 8 28 
6 Can Indus Alcohol 44% 4351 431 n Ss her F: -owe 1 j aS fi = 
17 Can Gen Elec pf 6, 60 : 60" 445 Steel. of rade hay : 19 8 ‘ & MOLSON 
68 Can Steamship 39% 8h 3st 63 0 1s4 R4 8 > hange 
: Hp Do pf ; seeeee 7 Mote A) st +7 A MES Flour ne SN eee 
7,315 Can P & Paper ° 36 an ¢ e "Ape 9S 7 ys 
con f 6 Peow....., = = Ss aa St Maurice Valley Paper. 9 44 Wall Street New York 
2,144 Con Smelting 272, BHT 3/231 Wayagamack Sete i 8 kman 
251 Dominion Bridge afi S6 RG 60 Vien taecute = + a is Tel. Bee 1030 
“) Dominion Coal pf. HD 0) Do pf... : an “4 ) 
i Dominion Glass 130 «134% ‘05 Wakosne Cotton a ja - MAIN OFFICE 
15 Dominion Steel pf 42 42 42 4,268 Winnipeg Electric 1¢ Ww 6 215 St. James St. W., Montreal 
2) Dominion Textile 118 14 14 Do pf . 111 1 it 
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1 ERMANY—tThe situa- 
tion in German indus- 
try has remained 
practically unchanged 
over the past few 
weeks. In the last 
week of August un- 
employment showed 
a signs of increasing, 
and it is still feared that the raising of 
railwey tariffs accentuated the tendency 
to trade reaction, especially in the Ruhr 
district. As yet, however, no definite 
movement for the worse is observable ex- 
cept in the Ruhr coal district, where the 
effect of the increased railway tariffs 
promises to be serious and where holiday 
shifts are already increasing. 

The textile industry, however, is very 
nervous, not only finding the home mar- 
ket pretty much supplied with goods, but 
competition from abroad very keen. That 
trade is also handicapped by the fact 
that the textile industry in France, Italy 
and Czechoslovakia pays its workers 
much less than in Germany and has no 
such social and taxation burden. The 
feeling, therefore, is that prices must be 
reduced, though every endeavor is being 
made not to dismiss workers. The num- 
ber in factories now working only three 
days per week has become very consid- 
erable. 

Silesian linen factories are complain- 
ing, and just now the whole textile in- 
dustry of Rhenish Westphalia reports un- 
usual duilness. Short time is the rule 
in all factories and demands for higher 
wages are complicating the situation. 
Cotton spinners appeared to be receiv- 
ing only meager orders and the only 
work being done is for stock. The woolen 
industry is described as for the moment 
almost dead, while linen factories are 
suffering under the high prices for raw 
material, which has rendered profitable 
business exceedingly difficult. 

The belief is growing that demand for 
credit on this market at the end of the 
quarter will be very heavy, but no seri- 
ous apprehensions are expressed. It is 
argued that the harvest is favorable and 
that the necessary financing presents 
fewer difficulties than in former years; 
also that high money rates at Berlin 
are attracting short-term foreign money. 

This is at present coming rather from 
Continental countries, especially France, 
than from America. Nevertheless, the 
situation is uncertain and it is admitted 
that much depends upon the attitude of 
New York during the coming weeks. The 
weakness of sterling in terms of marks 
has made possible another consignment 
from London to Berlin, but the Reichs- 
oank shows a disinclination to draw more 
gold from abroad. 

Money Higher at. Berlin 

The month-end settlements produced 
an unexpectedly heavy demand for day 
loans at Berlin. The rate rose from 5% 
to 7% per cent. on Aug. 30 to 9% on 
Aug. 31. It now stands at 5 to 7 per 
cent. 

Monthly loans command 8% to 9%, 
and at the week-end the private discount 
rate was 6% per cent. 

The opening prices on the Berlin Stock 
Exchange on Sept. 11, 1928, were as 
follows: 
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In In 

Pct. Dol- 

of Par. lars. 

Allg. Dtsch. Credit Anst acwegh 33.64 
Barmen Bank Verein ............143 34.36 
Berliner Handels .................292 69.99 
Commerzbank ........ évsonccene ae 
Darmstaedter Bank. walea ...272 64.73 
Deutsche Bank ..:................167% 39.92 
Disconto Commandit 0 ehanean 39.45 
Dresdner Sank ..................1%0 4.63 
PE  ciceweseccoesoceeceascen mae 
Farhenindustrie ..................26144 62.40 
German General Electric.........1 43.13 
Siemens & Halske.......... ....878% 90.46 
Gelsenkirchen ....... kccad ae 29.93 
akc ck ccedsdeeescaves .. 150% 35.88 
= SS Te: wa 
United Steel Works............... 96 22.96 
Mannesmann Tubes . : ....- 136% 32.56 
Hamburg Amcrican Line ..- 160% 38.25 
North German Lloyd... ‘ 153% 36.62 
Schultheiss ....... ; - 337 80.54 
POLYPROM .......6 2.00. - 474 113.29 
Leon. Tietz .. 261%, 62.24 


Vienna 
The following cable was received from 
the Vienna Chamber of Commerce on 
Sept. 11, 1928: 
“A striking illustration of the effect 
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10 Foreign Government Bonds .... 


FOREIGN GOVERNMENT SECURITIES 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 8, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb, 
.... $9,970,500 $1,759,000 
.... 10,233,000 2,511,000 
.... 13,108,500 3,298,000 
...-610,519,200 201,010,000 
... .609,247,000 179,517,000 

High. Low. 
cose EQS 106.07 


. . Last Week. Previous Week. Year to Date. Same Week 1927. 
ritish 5s Ter 102% 1031 1005 102% @102 
British con. 2%s .. 564@ 56 56544@ 56 * sesee ss Pris} | 54% 
British 4%4s ...... 9854@ 98% 98% 9854@ 9614 97 
French rentes (in 

ae 68.45@68.05  68.25@67.90 75.05@62.75  58.17@57.60 
French W. L. (in 

SP 94.81@94.45  94.40@93.80 96.30@81.60 77.25@76.60 








organization was afforded by Austrian 
mining statistics. In 1924 the coal out- 
put of twenty-four small mines amounted 
to 137,600 tons, requiring 2,445 opera- 
tives, while 175,600 tons were extracted 
in 1927 by 992 operatives in five mines. 
Lignite production in 1922 and in 1927 
was about equal, but 21,100 operatives 
were employed in 1922 against only 12,000 
in 1927. In the course of the last six 
years the number of hands employed in 
iron ore mining dropped 10 per cent., but 
the amount of iron ore extracted trebled. 
Contrary to expectations, the conditions 
in Austrian heavy industry were not im- 
paired by the downward move in these 
pranches of German industry and both 
inland sales and exports show a rising 
tendency. 

“Occupation in electrical industry is 
very high, in some instances reaching 
full output capacity. The situation in 
automobile factories is similar. On this 
basis the amount of orders in hand in 
these lines should not experience any 
considerable falling off of production 
during the next six months. At the be- 
ginning of September the number of un- 
employed reached the lowest figure since 
1924.” 


London 


Neither the Stock Exchange nor trade 
is calling for any important financing at 
the present time. Trade, however, is re- 
viving somewhat, owing to the approach 
of Autumn, when manufacturing activi- 
ties customarily expand. The new capi- 
tal market has opened successfully, with 
a big oversubscription to the Chilean 
Government loan, while the next few 
months promise to be very active in re- 
gard to new capital demand. 

The monetary situation in London 
shows little change. Credit supplies have 


been temporarily restricted by the large, 


Government operations, connecting with 
the maturing debt, while discount rates 
are, by common agreement, being firmly 
maintained, in view of the extremely un- 
certain American outlook and the possi- 
bility of substantial gold exports. Con- 
siderable gold arrivals from South Africa 
are pending, however, some of which 
should reach the Bank of England. 

The gradual weakening of sterling has 
this week sharply directed discussion to 
the question of gold exports. During 
the past few weeks sterling had un- 
doubtedly been supported with a view 
to preventing its fall below the gold 
export point. That policy was ascribed 
here both to the desire of American 
authorities to prevent gold imports and 
to London’s wish to maintain the strong 
position which the Bank of England has 
now attained as a result of its careful 
policy and foresight over a long period 
of time. 

From present indications, however, it 
would appear either that support for 
sterling is now being relaxed or else 
that circumstances are proving too 
strong to maintain it. The actual gold 
export point for sterling is reckoned at 
approximately £4.85% for cables. 

What amount such a movement would 
reach in the aggregate it is difficult to 
estimate. But, failing early and drastic 
change in the American situation (of 
which there is some expectation in Lon- 


don), the feeling is that the gold export 
might reach a substantial total. 

In view of all these circumstances the 
week’s developments in the American 
stock and money markets attracted wide 
attention. The interest taken by Europe 
in the abnormal situation now existing 
on those markets arises necessarily from 
the important position which the United 
States now occupies in international fi- 
nance. It is now felt that, while Amer- 
ican bankers recognize clearly enough 
the responsibilities which the incursion 
of the United States into the interna- 
tional financial field has involved, specu- 
lative Wall Street’s frenzy seems to in- 
dicate that a great part of the financial 
community has lost sight entirely of the 
widening of America’s foreign financial 
interest since the war. 

At any rate, it does not appear to 
London that the American market 
realizes the. great and possibly dan- 
gerous strain on both home and foreign 
credit which is being imposed by the 
attempt to finance an unprecedently vio- 
lent stock speculation concurrently with 
the other and highly important financial 
obligations which the broadening of 
America’s foreign activity involves. 

The Economist’s index number of 
wholesale British prices at the end of 
August shows a decline for the month 
from 3,892 to 3,847, the fourth succes- 
sive monthly reduction. The present fig- 
ure compares with 4,071 at this date a 
year ago, with 4,149 two years ago and 
with 4,450 three years ago. 

Ratio of increase over July, 1914, is 
now 50 per cent. as against 51.7 in July 
and 58.7 a year ago. Foodstuffs and tex- 
tiles accounted mainly for the decline 
in the average last month. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange on Sept. 11, 1928: 


Closing 
Price 
*American Celanese ...... ..--£13% 
OT" eee . .26s 
CN Are ee 
Asso. Portland Cement, ord . 248 9d 
British Celanese ........... 
| 2a 18s 
Canadian Celarese »- » £B% 
Canadian Marvvuni .... , ‘ 30s 
Columbia Graphophone ..+ + £159) 
tS  rcnkamendae ed dene . £45 
ft enna ‘ £243 
H. M. V. Graphophone.... : £15% 
London Tin Syndicate............. . 43% 
Marconi Wireless ......... ene ....688 
Margarine Unie ............ Se 
IE I oisoictenscseccnvcices .46s 3d 
Mexican Power & Light. ‘Lenedanetnneee 
~ . ae! 24s 
2 RE a Sp aee eanaES: — 
ECS a ane . £524 
meye! Duteh ........-.. Sess emasan £3554 
cc cna checkaddéonbal £5e, 
Tin Selection Trust.............. EP 
Underground Elec., ord................27s 3d 
War Loan 5s......... Ridekeees oncece chee 


*Ten-share certificates. 





Paris 

Since the end of August the Paris 
money market has been easier. The out- 
side discount rate remains at 3% per 
cent. and call money at 2%. The firm- 
ness of the Bourse last week, despite 
the moderate reaction of the New York 
stock market on Wednesday and Thurs- 
day, was ascribed to large demands for 
French stocks on German account. Cer- 
tain brokers also reported buying for 
American account. 

The French securities in greatest de- 


News of Foreign Securities 


mand are steel, electricity and bank 
shares. 

The Bank of France continued this 
week to intervene in the exchange mar- 
ket with a view to preventing the dollar 
rate from passing the gold export point. 
Even the mark is just now quoted very 
near to the export figure. The bank 
does not seem inclined to allow gold to 
go abroad, and for that reason is han- 
dling the exchange market very care- 
fully. 

Its primary reason for opposing gold 
exports is that the ratio of the bank’s 
reserve to sight liabilities, which de- 


clined again by last Thursday’s return, 
is now at 38.83 per cent., or only 3% per 
cent. above the necessary minimum. This 


decrease in the reserve ratio was chiefly 
due to repayment of large amounts of 


foreign exchange previously borrowed 
from the Bank of France by other in- 
stitutions. Through the liquidation of 
these loans, the bank regains the power 


to use the foreign balances concerned 
for the regulation of exchange, but it 


has to credit the accounts of the private 
banks with a corresponding amount in 
francs, which proportionately increases 
the bank’s liability account 

The liquidation of foreign exchange 
loans had been expedited during recent 
weeks through the raising of the bank’s 
discount rate on sterling and dollar time 
loans. During the last few days, how- 
ever, the bank has lowered the rate from 
12 centimes to 5 for one-month sterling 
loans and from 5 centimes to 2% for one- 
month dollar loans. This decision has re- 
sulted in a slackening of liquidation of 
exchange loans, and a decrease in sight 
liabilities is expected. 

The following closing quotations were 
recorded on the Paris Bourse on Sept 
11, 1928: 

Closing 

Price 

Rentes, 4 per cant., 1917 30.60 
Rentes, 5 per cent., 1915-16 94.40 

BANKS 
Barque de France 24,290 
Banque de Paris et des Pays Ba 5,060 
Banque de l'Union Parisienne 3,120 
Comptoir Nationale d’Escompte 2,335 
Credit Lyonnais 4,080 
Societe Generale . 1,828 
PUBLIC UTILITIES 

Cie Generale d’Electricite 3,200 
Energie Electrique de Littoral Medit.. 1,253 
Energie Elec du Sud Ouest 1,252 


Union d’Electricite 75 
INDUSTRIALS 
Asturienne des Mines 793 


Canal de Suez 21,900 
Haut Katanga capital shares 8,175 
Hotchkiss & Co 2,185 
Kuhlman 1,140 
Mines de Courrieres 1,259 
Pechiney ..... 3,750 
*St. Gobain, Clauny, Cirey 6,800 
Schneider et Cie 2,430 
RAILROADS 

Chemin de Fer du Nord 2,360 
Paris, Lyons & Med 1,430 

*Ex rights 

Italy 

Money continued plentiful on the 

Italian market this week, with rates 


easy. The stock market had wide and 


irregular fluctuations. Business activi- 
ties are increasing gradually, and the 
whole situation points to the conclusion 
that the trying period of the deflation 


crisis Is now quite definitely past 
This is the basis for the belief that 


better times are ahead in Italy. One 
statistical symptom of increasing busi- 
ness 1s consumption of electric energy, 


which aggregated 3,933,000 kilowatts in 

the first half of the year against 3,599.- 

000 in the similar period a year ago. 
Even the increased imports of July are 


now considered a symptom of industrial 
reawakening, except for the part at- 
tributable to last year’s bad crops. This 
increase is evidently due to enlarged 
requisitions on foreign raw material 
required by the Italian industrial plants. 

Stabilization of prices in Italy is now 
considered to be definite. The wholesale 


price index has moved only a very small 
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fraction up or down during the last few 
months. It stands now at 486, as com- 
pared with 485 a month ago and 483 even 
a year ago. 

Italy now has the lowest home prices 
of any important European State. 
Rough estimates make the price average, 
in terms of gold, 131 in Italy, 133 in 
England, 141 in Germany and 142 in the 
United States. 

Following are the prices of important 
Italian shares on Sept. 11, quoted in 
dollars on basis of prices on Milan Stock 


Exchan 
ii BANKS. 


Bid. Asked. 
133-136 


Banca d'Italia 
Banca Commerciale Italiana..... 
Banca Nationale di Credito ...... 
Banca d’America d’Italia........ 
Credito Italiano 


PUBLIC UTILITIES. 





piniete NETS é.c.c cioakewweas va 13 14 
wi ak bp etih-cceonadeeaewel 14 143 
tiles. 00 00's 90 aia Sip ao ate 18% 19 
I os ois s¢nasiaxeess wae 41 41 
Lombard Electric 71 72 
EE 6 io pah écdes neces tees 8 9 
rrr reer 7 
IEE 3% yids’ cg alwnce 6 0-40.b eae 22' 22 
SE. casvadtevaedecctsan conadanses 6% 7 
INDUSTRIALS. 
OR oc iiioksa’d se0ces nce euedass 9 9 
ins taca cee haenewe a 23 
Isotta Fraschini ............ . 11% 12 
ED once covenstpovncses 14 14% 
Navigazione Generale Italiana. 29 
PEPOT TRMBDGE 2 onc. ccs cecceseces 41% 
Geneva 
Closing quotations on the Stock Ex- 


change on Sept. 11, 1928, included the 
following: 


Union Financiere de Geneva....,..... yas 
Societe de Banque Suisse........... bid, - 


Credit Suiese ............. ee sccccccesces 8 
American European Securities com..... 283 

ES BRP errr re 529 
Hispano Am de Elec...bid, 3,250; ask., 3,270 
Nestle & Anglo-Swiss Cond. Milk Co... 918 
LE eat = 


Cie Suedoise de Alummettes, B... 
Mexican Budget Cut 

It is officially reported from Mexico 
City that next year’s budget expendi- 
tures have been calculated in round 
figures at 270,000,000 pesos (about $128,- 
500,000), as against 291,000,000 for the 
current year, and that this reduction of 
21,000,000 pesos will result entireiy 
from the new financial “my: estab- 
lished by Minister Montes de Oca and 
his insistence that the governmental de- 
partments must continue to live within 
the limits allotted them by the financial 
experts. 

From this unusually good financial 
statement one is able to foresee to a 
certain extent what may be the Mexican 
intentions on the renewal of the payment 


BONDS 
Akron, Ohio, City of, $636,000 4%s and 4s, 
A. &'O, $63,000 4348 due Oct. tf 1929-1983. 
price 99%, and $574,000 4%s, due Oct. 1, 
1929-1938, yield 4.35% to 4.50%, offered 


a 6. ear) Fenn & Co.; Stone & 
Webster and Blodget, Inc., N. ¥ 

Arizona Edison Co. $1,000,000 Ist g 5s, Series 
of 8, J & J, due Jan. 1, 1 price 94, 


offered Sept. 7. G. L. Ohrstrom & Co., 
Inc.; Coffin & Burr, Inc., N. Y. 
Brookhaven, N. ¥., Town of, $175,000 Union 
Free School Dist. No. 23 44s, M & N 
due May 1, 1929-1963, yiel 4.30%, offered 
Sept. 10. Dewey, Bacon & Co., . 4 
‘auca Valley Yop of), ‘epubtle of 
Colombia, $4,500,000 ext sec s g 7s of 
1948, J & D, due June 1, 1948, price 96, 
yield 7.38%, seers Sept. 13. Baker, ne 
logg & Co., In Field, Glore & Co., ze 
Milwaukee, St. Paul & Pacific 
R. R. Co. $8,911,000 44% eq tr ¢ ctfs, J & J, 
due July 1, 1929-1943, Series $2,535, - 
000; Series ‘‘F,’’ $4,920,000; pal i 
$871,000; Series ‘‘H,’’ $585,000, offered Sept. 
10. 'Haisey, Stuart & Co., Inc., N. Y. 
‘olumbus, Ohio, City of, $561,000 4%s, due 
1931- 1953, yield 4.15% to 4. 20%, offered Sept. 
10. Stephen & Co. ; Seasongood & Mayer; 
Schlater & Co., Inc., p * 


-~ 


4 
5 
& 
m 
2 


= 


Dallas, Texas. City of , $2, 256,000 e, 4%s, A & 
O, due April 1, 1932- 1968, yield o, Of- 
fered Sept. 10. Eldredge & Co.; gp Be 
Brothers; E. H. Rollins & Sons, : 2 

Dearborn, Mich., $585,000 444s, due 1929- tose, 
yield 4.30% to 4.50%, offered Sept. 8. De- 


! troit & eee Trust Co., Detroit. 

Dumont, N. J., $589,000 5s, due July 1, 1929- 
1938, vield 4.60%, offered Sept. 8. Batchel- 
der, Wack & Ce; . W. White & Co.; 
Stephens & Co., z. 
Elma-La Salle Bullaing. Chicago, $600,000 
lst (closed) ser g 6s, due Feb. 1, 1931, to 
Aug. 1, 1938, price 100, yield 6%, offered 
Sept. 1. Peabody, Houghteling & Cbd., 
Chicago. 
Fox-New England Theatres, Inc., $4,000,000 
6%4% conv s f g debs, F & A, due Au “a 
1943, price 100, yield 6.50%, offered Sept. 
Halsey. Stuart & Co., Inc.; A. B. ak 
& Co., Inc., N. Y. 

Georgia Power Co. $15,000,000 1st & ref & 5%, 
Series due 1967. M & S, ‘due March 1, 1967 


price 98, vield Nie offered Sept. 10: 
Drexel & Co., Philadelphia; a & 
Co., Inc.; Harris, Forbes & Co., N. 









of their foreign obligations. Borja Bol- 
lado, in his new publication, Econom- 
ista, has some pertinent observations 
to make in that connection under a head- 
ing to the effect that Mexico should not 
pay more than her economic capacity 
permits. He says in part: “Up to this 
moment the Mexican Government and its 
creditors have not reached an agreement, 
and the exchange of opinions still con- 
tinues. On this point both the New York 
bankers as depositaries of the bond- 
holders and the Mexican Ministry of 
Finance have considered it necessary, as 
the primary basis of an arrangement for 
payments, that the agreement must pro- 
vide for the settlement, not only of the 
payment of interest on foreign indebted- 
ness, but also for progressive amortiza- 
tion.” 

Sefior Bollado emphasizes the Euro- 
pean nations indebted to Washington 
have arranged extended payments on a 
basis of sixty years, and that although 
Mexico’s indebtedness really is not 
limited to any one foreign Government, 
the situation of his country as a debtor 
nation is similar to that of the war 
debtors. Senor Ballod regrets the lack 
of publication of the report of the in- 
ternational bankers on Mexico after the 
visit of their experts to study the eco- 
nomic sieuation on the spot. 

He goes on to say that the prevailing 
moratorium on foreign interest payments 
does Mexico no good, and insists that to 
get to the bottom of the matter and 
fix a new and permanent agreement 
there must be an early solution. 

With regard to any new agreement 
with international bankers, there is 
another point of importance to consider. 
It arises from reports. circulated 
that many Mexican bond issues have 
passed from the hands of the original 
holders, who were bona fide purchasers, 
into those of a group of speculators who 
probably bought them at an immense 
discount and now await the fulfillment 
of President Calles’s declaration that 
Mexico will comply with her obligations 
in order to collect the premium to which 
critics say they are not entitled. 
Whether the Mexican bonds have passed 
into the hands of speculators or not does 
aot affect the national obligations, but 
some see no reason why, if any such 
bonds are outstanding, Mexico should 
not buy in its own paper. 


Cauca  Valiey, Colombia 


The Department of Cauca Valley, 
Colombia, has arranged a loan for 
$8,000,000 with Baker, Kellogg & Co., 
Inc., and Field, Glore & Co. Proceeds of 
the loan will be used to complete a toll 
highway from Cali, capital of the De- 


partment, to Buenaventura, Coiombia’s 
principal seaport on the Pacific Ocean. 
A previous issue of the Department’s 
bonds is listed on the New York Stock 
Exchange. 

Foreign Utility Issues 

Foreign public utility corporations bor- 
rowed in the American market from the 
beginning of 1924 to the end of 1927 a 
total par value of $722,925,000 in pub- 
— offered securities, or about 20 per 

nt. of the total corporated financing 
d ne in this market during that period. 

This fact was ascertained by the 
Finance and Investment Division of the 
Department of Commerce in a study of 
the extent to which such foreign cor- 
porations were financed in the United 
States. 

Canada has been the heaviest bor- 
rower, with a total of $191,670,000; Ger- 
many next, with a total of $148,770,000; 
Cuba and Japan took third and fourth 
places with $110,000,000 and $101,150,- 
000, respectively; Italy took $78,000,000. 

Many Canadian public utilities are sub- 
sidiaries of large American companies, 
while the Cuban companies are incor- 
porated under the laws of the United 
States and are owned by Americans al- 
most exclusively. 

Growth in Canada and Cuba has paral- 
leled closely that in the United States. 
German, Japanese and Italian borrow- 
ings have been an important factor in 
the rapid industrial expansion which has 
taken place ‘in each of those countries 
since the war. 

“Although the United States,” the re- 
port of the department said, “has been 
one of the foremost countries in the de- 
velopment and use of electrical energy, 
numerous other countries in recent 
years have increased their use of this 
force to a very great extent and have 
financed these projects largely with 
American capital.” 

During 1925, it was found, the bor- 
rowings totaled $204,000,000, or about 29 
per cent. of the total amount of public 
utility securities publicly offered in the 
American market during the fourteen- 
year period. The total for 1925 was 
$49,000,000 more than for 1927, which 
was the largest year. 


Hungarian National Industrial Mortgage 
Institute 

The Hungarian National Industrial 
Mortgage Institute, recently organized, 
plans to offer a $5, 000 ,000 bond issue in 
New York toward the end of the month. 
Negotiations with interests here are near 
a conclusion. 

The institute will lend funds to indus- 


Current on Offerings 


BONDS 

Ghee. Paige Motors ey os ay 6% 

debs, Series ‘‘A,’’ due 1, 1933, 

price par, yield 6%, offered Sep . 6.’ First 

National Co. of Detroit; Detroit & Security 

Trust Co.; Guardian Detroit Co., Inc., 
Detroit. 

Home Mortgage Co., ag ry N. C., $1,000,- 


F&A, due’ Aug. § 


000 1st coll tr s f 
offered Sept. 12. 
me Es 


~t, price 99, aes 6.10%, 
. Straus & Co., Inc., 


Illinois Power & Light Co. un ed (addi- 
tional) 1st & ref g, Series “go” J &D, 
due Dec. 1, 1956, price 96, yield Bob. of- 
fered Sept. 7. Harris, Forbes & Co.; Hal- 
sey, Stuart & Co., Inc.; Field, Glore & Co.; 
a 3 Rollins & Sons; Spencer Trask & 

0., 


Jagels & Bellis Realty Corp. $600,000 ist s f 
63, due Sept. 1, =, price a% a 6%, 
offered Sept. 12. Carter Enc. ; 
Century Trust ~~ "Baltinore. 


Kendall Co. (The) $6,500,000 20-yr % debs, 
Series ‘“‘A,"’ M & S, due Sept. 1, 1948, price 
95, yield 5.93%, offered Sept. 11. The Na- 


tional City Co.; 
of Boston, N. 
Lauerman Brothers ag $400,000 54%% debs, 
F & due Aug. 1, 1930-1933, price 100, 
yield 5. 50%, offered Sept. 5. First Wiscon- 


sin Co., Milwaukee. 
Manchester (Ohio) Water Co $55:°0 ist 6s, 
1930-1 00, yield 6%, 


the First National Corp 


due Jan. 15, 943, price 
offered Sept. 4. Peoples State Bank, 
Indianapolis. 


Mortgage Corp. of Virginia $167,200 ist r e 
coll tr ser 6s, Series ‘‘4,’’ due July 1, 
1929-1938, price 100, yield 6%, offered Sept. 
10. Scott & Stringfellow, Richmond. 


wy Guarantee Co. of America $1,000,- 


0 ate ist coll g Ss, Series “AF,” due 
Sept. 1938, price 100, yield 5.50%, offered 
Sept. . Mortgage "Guarantee Co. of 


America, Atlanta. 

New Amsterdam (The), YY —-\; -» 
$770,000 Ist & ref g 6%s, due Sept. Diggs 
_— price 100, yield 6.50%, offered Sept 8. 

he F. H. Smith Co., Washington. 

Bren! American Ly Go. $20,000,000 4% 
debs, Series ‘‘B,” F & A 15, due ‘Au 
1963, price 100, yield one. : oe Gent 
11. ‘Dillon, Read & Co., N. 


BONDS 
Ozark Mills, Inc., $330,000 Ist (closed) s f 
ser g 6s, A & O, due Oct. 1, 1929-1939, yield 


6% to 6.25%, offered Sept. 1. RK. S. Dickson 

& Co., Inc., 2. 

— Sages Apts., Kansas City, $230,000 ist 

“fo due Aug. 1, 1931-194 pesos 100, 
yiel 6%, offered Sept 8. Fidelity Bond 
& Mortgage Co., St. ais. 

Pennsylvania Gas & Electric Corp. $2,500,000 
(additional) 6% g debs, Series ‘‘A,’’ due 
March 1, 1976, price , yield 6%, offered 
Sept. 7. A. C. Allyn & %0., Inc., N. ¥ 

a tg Apts., Cincinnati, $440,000 Ist re 

s, due March 31-1940, price 100, 
yield 6.25%, offered Sept. 10. Fidelity Bond 
& Mortgage Co., Chicago. 

Quinte & Trente Valley Power Co. $200,000 


Ist “A” 6s, due July 1, 1955, > yee 101%, 
aes Sept. 4. Johnston & ard, Mon- 
real. 


Rokeby Apartment Hotel $225,000 ist ser ¢ 
63, Series ‘“‘A,”’ J & J, due Jan. 1, 1931, to 
1938, yield 5.80% to 6%, offered 
Straus Brothers Investment Co., 


St. Louis & P. Building $350.000 ist 6s, 
due March 1, 1930-1938, price 100, yield 6%, 
offered Sept. 10. Greenebaum Sons In- 
vestment Co., Chicago. 

Salina, N. Y., Town of, $159 Common 
School Dist.’ No. 3 5s, due Yar 30, 1929- 

d se ¢ offered Sept. 10. Dewey, 


Salt River Valley Water Association $4,100,- 
Stewart Mountain te sat oes ser g 
54s, A & O. due Oct. to June I, 
rice 99.46 to 97. 15, el 5.70%, of- 
ept. 11. Harris, Forbes & Co.; Rut- 
Co., N. Y.; First Securities Co., Los 
Angeles; Anglo-London-Paris Co., San 
Francisco; the Valley Bank, Phoenix. 
Santa Barbara Biltmore Cor . $1 tg ist 
Le mag sf & Shs, A&O, ue Oct. 1, 1945, 
price 100, yield 6.50%, offered Sept. 4. M. 
a wis Co., Los Angeles. 
Sisters of the Holy Cross —— Agoesie- 
tion $200,000 1st & ref 5s, due Feb. 1, 1929- 
1948, offered ee 10. Mississippi ‘Valley 


Southern States Utilities Co. $700,000 (addi- 
tional) 1-yr 5% sec g notes, due March 15, 
1929, price 99, offered Aug. 27. il- 


sey & Co., Inc., Chicago; Beverle Bogert 
& Co., N. Y. ° y, ’ 








trial corporations on chattel mortgages 
and raise funds by selling its bonds. Its 
capital is 10,000,000 pengoes ($1,742,- 
000), of which 8,000, 000 pengoes were 
furnished by the Hungarian Government 
and 2,000,000 by Hungarian industries. 


Republic of Chile 
Oversubscription of the issue of $16,- 
000,000 Republic of Chile external loan 
sinking fund 6 per cent. bonds, due in 
1961, offered this week by the National 
City Company, has been announced. The 
subscription books have been closed. 


New Booklet Features Dividend Declara- 
tions 

The importance of dividend advertise- 
ments and the growing tendency of cor- 
porations to feature their dividend dec- 
larations with larger space and display 
is covered by a twenty-four-page manual 
just issued by Frank Kiernan & Co., ad- 
vertising agents, 41 Maiden Lane, New 
York 

Over 100 samples of modern dividend 
advertisements taken from the financial 
press are shown classified into groups 
according to style and set-up, ranging 
from small four-line notices to larger 
two-column advertisements. There are 
also shown several old dividend an- 
nouncements, including one published in 
The London Times of Jan. 1, 1788. 

The book shows how in the last few 
years many corporations have changed 
their dividend announcements from the 
small classified type of advertisement to 
much larger display advertisemnts fea- 
turing company trade-marks and names. 
This is the first time that the subject of 
dividend announcements and their prep- 
aration have been pet 3 in manual form. 


NOTES. 
A new basis book for computing bond 
values, tabulating the yields to the even 
month instead of to the even year and haif 
ear, was issued this week by the Financial 
ublishing Company of Boston 
Smith, Graham & Rockwell have prepared 


pamphlet on the Calumet and Arizona 
Mining’ Co Company 
Rice Jr. & Co. have issued an 


analysis of bank and insurance stocks. 
Libaire & Co. have issued a circular on 
the Childs Company 

J. Roy Prosser & Co. have issued a quota- 
tion pamphlet on insurance, bank, trust, 
financial mortgage title 
stocks 

Colvin & Co 
on the Electric 
Corporation 
The E. N. Townsend Company has pre- 
pared an analysis and quotation pamphlet 
of Long Island banks and trust companies. 
The William R. Compton Comoany is dis- 
tributing a booklet qecomns hydroelectric 
ower as a factor in the development of 
Northern Italy 


and company 


have prepared an analysis 
Bond and Share Securities 


' 
BONDS 
United States Treasury $525,000,000 44% 
etfs, ue Sept. 15, 1929, price 100, yield 
4.50% 10. Salomon Brothers 


offered Sept 
& Hutzler, N. Y. 
United States Bond & ey eg Core JN; N. 
Y¥., $1,000,000 gtd coll tr s 

15, due July 15, 1942, price par, yield 6.56%, 
offered Sept. 10. S. W. tSraus & Co., Inc., 


Universal Mortgage Co., Asheville, $1,000,000 
= ist coll g bonds, Series ‘‘B,’” due Nov. 
, 1931-1933- ig3s, price 100, offered Aug. 
Smith sa Minneapolis. 
Westheeak R£E. Co., Kansas City, 
0., $165,000 Ist ser r e B 6s, due May 1, 

1. 


1930-1933, offered Aug. Real Estate 
Mortgage’ Trust Co., St. Louis. 
STOCKS 
American Fruit Distributors, Inc., 49,000 
shares common, par $10, price $12, offered 
Sept. 8. Kemp & Co., N.Y. 
Central States Blccttic. Corp. $10,000,000 


conv pf (option divd Series), price $98, of- 
fered Sept. 6. Dillon, Read & Co.; Stone 
& Webster and Blodget, Inc.; E. H. Rol- 
lins & , Sons; 1 me A & Dominick; 
Shields & Co., Inc., N. 

Cuban American Re Corp. 
shares common, no par, ottered ‘Se sept’ 7. 
Sold privately by Company, 

Economy Laundries, Inc., Yisr goo 7% cum 
Class “A —* $100, D penee $100, eens of 1 
share Class ‘“‘B,”’ red Sept. 1. S. F. 
Davis Co becmigesae 

Inter-Continent C opel Corp. 20,000 units of 
1 share ist cum pf $3 Series, J, A, 
no par, and 1 shure common Class da 
no par, at $60 per unit, offered Sept. 10. 
Stanley & Bissell, Inc., Cleveland. 

(The) 40,000 shares cum and 

“A,”’ with stock piss sor 
D, no par, e $97, 

The National Gite Co., 

Merchants National Realty Corp. $1,250,000 
Series ‘‘B’’ 6% cum pf, J, A, J, O, par $100, 
price $100 offered Sept. 4. Bayly Bros., 


Inc., Los Angeles. 
non-callable partic 


Kendall Co. 
partic pf, Series 
warrants, M, J, S 
— Sept. 12 


Reynolds Metals Co. 
preference, no par, price $60, sgttered Sept. 
12. Chas. D. Barney & Co. 

38th & Penn Realty Co. $225,000 | 6% p 
S, D, par $100, price par, offered Rie MM, 
Peoples State Bank, Indianapolis. 
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Business Statistics 





Revenue Car Loadings: 
Grain and Se.” Process Week ended Sept. 





Grain and ge j cwcpecks. 


Manufactured eaaibandiy.” 
Freight car surplus 
Per cent. freight cars serviceable.Aug. 1 
Per cent. locomotives serviceable. Aug. 1 
b66- O50 66 0009 040ceesnss Year to July 1 
SPECREenCesdescecnercesdce Year to July 1 
TD ceccedceddsdcccacecoccccccesee Year to July 1 
ae - gotuee on property invest- 


Dis 
Southern District 
estern Distri 
United States as a whole...... Year to July 1 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 


tos tpdtalnt 







Transportation ‘parture 
5-Year From 
Period or Date 1928. Average. Aver. 
Week ended Sept. 1 1,116,948 1,099, + 1.6 
1 57,341 59,259 — 3.2 
Week ended Sept. 1 187,919 205,965 — 8.8 
Week ended Sept. 1 67,129 Ly — 6.7 
. Week ended Sept. 1 708,255 663, + 6.7 
. Year to Sept. 1 33,747,793 33,640,030 + 0.3 
. Year to Sept. 1 1,601.683 1,516,007 + 5.7 
. Year to Sept. 1 5,894,803 6,467,730 — 8.9 
oe} to Sept. : 2,278,187 2,517,450 — 9.5 
... Year to Sept. 1 21,804,585 20,719,398 + 5.2 
pees ase ceconsess Third quarter August 226,882 187,211 T 21.2 
93.3 92.2 1.2 
86.0 83.9 + 2.5 
$2,906,856,367 $2,985,025,813 — 2.6 
2,262,958,551 2,363,824,104 — 4.3 
181,872,635 171,840,655 + 5.8 
‘Fair Return” 
Rdeeeed onahenaaeun Year to July 1 5.00 5.75 — 13.0 
eveceeeccscscoece Year to July 1 4.06 5.75 — 29.4 
WBcecvecuscgccccces Year to July 1 3.72 5.75 — 35.3 
4.36 5.75 — 24.2 


Sept.1, A 5, Au . a 11, 8s 
‘o28." ee oe. 1908." 








J 


eo 
SF 
# 


West Cent. Texas. 55,350 
East Cent. Texas. 24,200 


Southwest Texas.. 
North eran Bas ae0 





Car loadings (total) ............ oc cmeue or 1,044,442 1,117,360 
rain and grain products ....... 57, ar 130 ast 70 58,022 60,547 
Gas cceedndnasccenedect 3807 906 25,521 23, 30,058 
JGLsaNdkikadbinechonses testers 178,093 173,098 160,720 161,224 190,639 
Seedenhudssdstevddinideoeeencs 826 9,341 ) 10,133 
Forest SD ¢ncnatbwcinin sens 67,129 67,438 66,011 66, 69,459 
Di tintih cneketecdacneuvenenads 68,607 66, 60,551 51,633 
Merchandise, L. C. L........... 263,587 =. ro 255,832 256,921 267,275 
ra dapeueteanein eves’ 444,668 414,285 408,453 427,616 

July 31. a A 22. suly ia re July 7 June 30. June 22. 

281,064 ,693 342,616 353,078 350,396 

GROSS RAILROAD EARNINGS 

. 927. Net Change. P.C. 

Fourth week in August (7 roads). 13,592,598 13,531,306 61, 0.46 
Third week in August a. roads). 15,501,891 14,278,486 1,223,405 8.57 
week in August (12 roads). 15,193,245 14,211,656 $81,589 6.91 

First week in August (12 roads) ,605, 103 1,361,816 +10.00 
Fourth week in July (11 roads) q 19,027,331 1,681,734 + 8.84 
Third week in July, 12 roads....... : 14,078,523 532,435 + 3.78 
Second week in July; 12 roads 775 13,648,978 717,797 + 5.26 
First week in Jul 13,318,138 808,584 6.07 
Fourth week in Ry ll roads 18,288,339 962,147 5.25 
Third week in June, 11 reads....... 13,541,992 596, 3.66 
Second week in June, 12 roads 13,551, 678,341 5.01 

All Steam 

SE Mais abs co nsecctcoveeses 509,678,377 3,275,076 + 0.6 
nn. icc caeccdancsendeke 517,451,454 5,977,722 — 2.89 
EE ME I oc eccccdcecccevesesese 519,571, 8,857,353 — 1.70 





Bituminous eon: 
Total oF 


New York City......... 
184 other cities 








i a 


INTEREST RATES 
Week Ended—— 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels). 


—— —_—— —— 71927 
Sept.8. Sept.1. Aug. 23. Aug. 18. Aug. 11. Aug.4. July 28. Sept. 10. 
70 70: 699 1150 600 3 600 


706,050 1050661, 604, ¢ ' 
100,450 100.850 102,200 102,350 102,750 103,000 102,600 105,550 








, 62.700 63,150 61.700 63,750 62,700 98,500 
Panhandle ee o1° 350 $5°100 95.300 93.850 94.850 92,550 91,300 83,050 


aaa 95,100 
750 55,300 55,450 55,450 55,700 56,250 67,500 
one’ 349,800 381° 250 334,800 343,950 333,600 351,550 338,500 176,400 
22,550 23,00€ 20,900 21,100 21,150 21,250 30,400 
25,500 25.550 25,450 25,250 25,650 25,350 25,050 29,250 
39,700 39,800 40,200 40,500 41,000 42,150 54,350 
350 86,500 88,050 87,450 87,900 7 500 88,750 101,800 
107,100 105,250 106,050 105,550 106,450 105,300 104,750 123,450 
,950 23,350 23,300 24,700 24,150 28,200 26,750 16,800 
113,000 113,000 113,500 113,500 113,000 113,500 114,000 112,000 
5,750 57,200 57,350 50,750 59,750 ,300 59,200 50,450 
Pamanch we 9,750 9,850 9,850 10,100 10,100 10,050 10,100 12,350 
,050 7,400 7,750 7,500 8,000 8,250 7,900 7,900 
bewwabs 2,300 3,600 3,600 3,000 2,950 2,850 2,700 2,650 
wicca ea 635,800 629,000 630,400 _ 635,400 636,700 642,000 642,500 639,400 
BF 2,494,200 2,503,250 2,477,450 2,444,500 2,389,200 2,404,150 2,386,250 2,505,400 
STEEL SCRAP PRICES (23) 
—————__—_—_Weeek Ended = SN 
Sept. 8, '28. Sept. 1,'28. Aug. 25, 28. Sept. 10, ’27. 
steel scrap at may ta e 
aily quotations (per ton). $16.12 $15.66 $15.50 $15.50 
DOMESTIC wnncasecatis* EQUIPMENT ORDERS (1) 
— Reporied in The Railway Age of —~ 
opt. 8, oe Sept. 1 se Aug. 25, a Aug. 18, '28. Sept. 10, '27 
pai tknedaceek . a aid . 
- 12 
: omen 10,400 4,150 , 
Structural steel (tons) a 1,550 700 3,500 2,375 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
pa -Week Ended _— 
Sept. 1,'°28. Aug. 25,'28. Aug. 18 28 Sept. 3, '27. 
9,483 9,276 8,959 9,760 
1,581 1,546 1,493 1,627 
1,807 1,731 1,416 1,821 
ee 6&4 68 68 105 
10 11 11 18 
NEW BUILDING (3) 
-, 1928. Aug. 1928. July, 1928 wort. 1927. 
ays.) ays.) (25 Days.) Days.) 
Average daily building contracts award 
ed in thirty-seven ern States..... “$18, 635,800 $19,147,044 $23,337,296 $20,864,440 
NEW BUILDING PERMITS (9) 
Aug., 1928. July, 1928 Aug., 1927 
Sentaalcaesebeue $85, .959 $73,853,613 $72,063,639 
Sata ith mse facet noni e.Ai-sine & 0:% wk Ce ouagdon aa erkee a 173,916,449 193,779,565 213,072,862 
be GR cceiccccccce eer rte. $267 ,633,178 $285, 136,501 


EIGHT LEADING INDUSTRIAL STOCKS 






























































~~ Sept. 8, 1928. Sept. 10, 1927. Year to Date. High. Low. Last. High. Low a 
Call 10S... 0.00. sc ccsncsesecceees 8 @7% 4 10 160.0 157.3 158.5 | Stpt. 10..... 160. 157.6 157.9 
Time loans, 60-90 days.......... 4 ..161.4 158.7 160.2 | Sept. 11...... .. 160.5 157.0 159.6 
Time loans, 6 months.............. . 160.5 158.7 159.3 | Sept. 12...........162.0 159.3 160.1 
Com. disc., 4-6 months............- 4 
euee ae even waeces CONSTRUCTION COSTS (17) 
Sept. 1,'28. Aug. 1,'28. July 1,'28. Sept. 1, ’27. 
Bar gold in London...............- 84s 114d 84s 11 Ss 114d 84s 11 s 10d Aberthaw Cost of Building Index........ ~ 191 ° 191 ’ 191 ” 192 
Bar silver in London.............- 25rd id . 
Bar silver in New York...........: Cc lec c STEEL INGOT PRODUCTION (16) 
oem (Gross tons) 
FAILURES (DUNS) - Aug., 1928. July, 1928. June, 1928. May, 1928 Au 
- cS Tmt , 4,178,481 3,811,573 3,742,964 4,203,190 Fon: 
Sept. = Sept. 6 = Sept. _=— Sept. a 1925. | Daily averages 154,759 152,463 143,960 155,674 129, 378 
- bes | a ~) Tete. anes ~ a ace ieee | UNFILLED ORDERS, UNITED STATES STEEL CORPORATION 
abies Sopieaanys 64 31 91 47 90 48 75 (Tons) 
Bots utes eennanee 87 38 84 41 87 43 82 July 31, 1928. June 30, 1928. May 31, 1928. Aug. 31, 1927. 
aR cl ig ag RR See 57 26 56 16 42 21 44 3,570,927 3,637,000 3,416,822 3,196,037 
United States (adnate ee 175 340 176 299 171 282 THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
Canada Seicadeiat ies 23 14 9 41 23 36 aN — 1927. 
: ’ Au July. June. May. April. March. Feb. July. 
LUMBER (10) & iron production........ .....1029 1012 100.7 97.0 94.2 87.6 89.3 100.6 
Week Ended | ay nea a. akaereita 083 is _ 7s nS. 96.5 97.8 100.9 
. ° . reight car NG 066 acai i id ¥ 4 95.2 94.0 94.9 
Pie pabattbent <.<odescsicassaie--0*«s- ae ae pn oe a, 2 Se Sr Se 100-6 100.6 
oaamde of feat) __...... ' : 18,488 production. .. J A J hs ‘ ; 82.7 
Eroduction (thousands of feet)... Te ES Automobile production ....--... 4103.7 S47 S37 8B BRO bas Beg 4 
ere Oe emre reese oes oenss =—— ae a Woel consumption -...... | 974 «69650 $600 898) 94-6 = 101.2—«101.7 
Mills reporting 423 439 t and shoe Production. . te all 103.8 95.7 $2.7 101.0 103.9 116.3 
TS ote nace HAE ee. ' ' , : ‘ o 
Shipments Ln ea veasee. 38.873 38.816 Comblned index ©2222... - °96.7 4952 (87.7 966 96.7 «97.2 100.7 
Orders (thousands of feet). psudvedes 60,033 60,369 64,487 “Subject to revision. +Revisea. 
SOURCES OF DATA 
(1) Railway Age. 
(2) Commercial and Financial Chronicle. FOREIGN EXCHANGE RATES 
(3) The F. W. Dodge Corporation. . aenen 
(4) Federal Reserve Boa ; se " 1997 Week’ FOR pony —— —— 
(5) —. States Department of Com- — lt - Range. ate. et eo High. 8 a 4 ‘fi te Date. tome W nate Sia 
8665—London ............ 4.84) 4.88 4.843) ° 4.85 4.854 0 4. 4.85 4. Bl, 
(6) United States Department of Labor. nt oy a saat $900, 3.91 3.915% 3 90 3. 3 ts 3 So, 5 o00 AEH 
(7) United States Department of Agricul- 1s 004" : 13.98 13.90 13.91 13.91 13.91 13.91 13.91 13.9242 13°92 
ture. : 19.30 . 19. 19.25 19.304 19.22% 19.28 19.21% 19.26 19.25% 1b. 3 19.23% 19.29° 19.27% 
(8) The Iron Age. 19.30 .. 5.23% 5.2218 5.294 5. 5.438% 5.4 5.23] 5.23% (Baok 5.23 5.44 5.43 
(9) Bradstreet’s. 40.29 40.09 ee 40.38 oe 39.91 40.11 40.09 40.08% 40.08 39.92 
10) National Lumber Manufacturers’ Asso- ‘19.30 1. 1. 1. 1. 1.33 1.32% 1.30 1.29% va 1.29% 1.331 i323 
a ae Be ue ce Be, Re Be Be un ue ue. ae oe 
(11) Dun’s Review. 26.28 ‘ 26. ' . - i . . ¥ y 26.79 26.77 
26.80 26.76% 26.75 26.96 26.74 26.86 26.84 26.77% 26.76 26.97 26.75 26.88 26. 
(12) U. 8. Dept. of the Interior, Geological 26.80 —Norway 3668” 2665 2680 2656 2642 2622 2669 2666 2681 2657 264i see 
Survey. 46.08 —Caicutta ........... 36.375 36.31 36.81 36.19 36.31 36.31 36.435 36.37 36.87 36.25 36.37 36.37 
(13) New York State Department of Labor. 5.00 49.98 a. — 
78.00 ’ 79.87 52.81 49.75 63 48.37 50. 79.93 52.87 49.81 48.75 48.39 
(14) S. W. Straus & Co. a 875 65.60 73.00 65.60 66.00 66.00 65.935 65.66 73.06 65.68 6612 66.12 
(15) American Bureau of Metal Statistics. 56.78 56.18 57.25 56.12 56.15 5615 5630 5630 57.37 56.24 56.27% 56.27% 
(16) American Iron and Steel Institute. 108.82 50 63.90 70.06 62.88 61.25 60.63 64.56 63.96 70.12 62.94 61.37 60.75 
(17) Aberthaw Company. 49.83 apan ’ 45.625 48.00 44.68 47.18 47.09 45.93 45.685 48.06 44.74 47.28 47.19 
(18) American Petroleum Institute. 50.00 —Manila ........... 49.62 49.62 49.75 49.50 49.62 49.62 49.87 49.87 50.00 49.75 49.87 49.87 
(19) American Railway Association. 97.33 —Colombia .......... 98.04 98.04 98.04 97.91 98.04 98.04 98.04 98.04 98.04 97.91 98.04 98.04 
(20) United States Department of the In- 42.44 —Buenos Aires......42.15 42.15 42.76 42.15 42.68 42.65 42.25 412.25 42.86 42.25 42.80 42.77 
gertet Be —6e Be Be, Bt, Be Be Bm Be Bt, Bo, BS Be Be 
(21) Silk Association of America. . jermany - 23. . . . . . . . . . 23.78 23.76% 
, 14.07 —Austria - 14.125 14.1 14.125 14.125 14.125 14.125 14.125 14.1 14.125 14.125 14.1 
aed =~ Daal Manufacturers 19.30 —Poland ......... 2: 11.25 1150 1125 1137 #1137 #1125 1125 «1150 ©6«©61125 «ars a 
. 26.26 —Czechoslovakia 2.9615 2.9615 2.96 2. 2.963 2.9650 2.9650 2.9650 2.9635 2,961 2.96%, 
(23) American Metal Market. — 19.30 —Yugoslavia ........ "716% 176% 1.76 17 L7 1764 1.78 1.7 1.76 a 
(24) Federal Reserve Bank of New York. 19.30 —Finland .........:: 2.52 2:52 2.52 2.51 2.51 2.52 2.52% 2.52 2.52% 251% 251% 
(25) American Zinc Institute. 19.30 —Rumania .......... 61% 63% 61% 62 61 61% ‘61% 63 61% 62 614, 
(26) Associa: alee ce Cotton Textile Mer- 20.31. —Hungary .......... 17.50 17.55 17.50 17.45 17.45 17.50 7.50 17.55 17.50 17.45 17.45 
3 0 ork. 
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1927 
) August 
September 
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November 
December 
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**Prevailing rates. rates. 


| asked rate on bankers’ acceptances an 








Renewals. High. 
~o ae 8 


tBest names. §Asked rate 
MONETARY GOLD STOCK OF THE UNITED STATES 


Inc. or Dec. (—) 
gh Earm’king. 
‘Thousand 


Net Impts. or 
Net Expts.(—).Thr’ 


MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
Prime 
Bankers’ 
Acceptances, 
90 Days** 


3% 
3% 


8 
T% 
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if 


at = Call Loanstt—, 
ays 


im Go 90 o2 09 
ESERS 
> 99 98 2 go 
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AAAPMAAATAMIMIAH 
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AN AMAAAAMARAHIRUIAH 


tPrevailing rates on commercial paper, 
prevailing rates on Stock Exchange time loans as 
S quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
q on call loans as computed by The Annalist. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 
60-90 D: 


Last. Time Loans. tCom.Ppr. §Accept. 
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December 


Total 
} 1928. 
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$19,487 

3,180 
— 1,502 
— 1,000 
—95,000 
— 6500 
—2 
—_9,000 
—25,001 
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ZINC (25) 
(Tons) 
Domestic. 
45,884 
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COMMERCIAL CAR REGISTRATIONS. 
of total monthly 









(Per cent 
SJuly 
General Motors (total).. 46.9% 
Chevrolet ..... ... 40.66 
oe. i. ©: . .. 6.21 
Yellow — 
Pontiac » ia 
. oF .15.58 
G Sa .-10.21 
International .. 9.76 
gaia Sadie stip yon 5.20 
Ne thd os-d5an dene pease 1.87 
SS aera 1.49 
tt ctsibeceeesebeacans 1.02 
Willys-Overland .......... 82 
OO Se ere -60 
PL, . 26 sekeneessiwee .60 
DN hveccedspeciteckesa 47 
ccs sceseétaeskes ds a 41 
EP oivtvese roeksaes 
 cineg66 es netedéaee .29 
I Sib dh. asiee 9-08 24 
Willys-Knight ............ 23 
Zee peedvewprepakvesas .20 
NE aa ee ree 14 
Pierce-Arrow .«........... 13 
Seeks 5d pg ¥tedwest .09 
Miscellaneous ............ 3.47 


*Included in miscellaneous 


§Based on incomplete data; figures not yet avai 


PUBLIC 


1927. Imports. 
BET «occ vcriccveroccecess 48,456 
WET Vovsscccogescevecss 33,991 

MEE. Saccpseviervssoscceces 38, 
BES ccc ccccedcussecossscsos 46,486 

000. 46000066.00400 560460606 49,264 
EN Accs bbeetdstCsbedseesse% 42,809 
MEE. gaadnecessdsscepscsveeces 47,856 
BEER ccccccvctcccesicoscoes 59.8 
ee Pree 52,475 
ee Ree 
DEED co cnccccsscccsccess 36,650 
NE 6 kd ac eseucuscasesss 44,828 

WGED Widanivecandcocdsece'td 552,441 

36. 
38 
PORUATY 6 occccciccccesscccss 47,441 
February ......--sceeseeeees 44,495 
BEE. 6 s00b.cceseasvesacrcens 44,883 
BE Giad dived cevedsessctece 44,927 
5db0000:000600d00000000H8 42.040 

REAL AE re Pee ele 49,939 
(errr eee 36, 
PG once cccccgessedecnsce at 
BE cc cccccscccssdccase 

EE awd vwosndnecenavedoa 42,031 
BOOUENGE occccoceccocccccccs 46,268 
PED ~ ccveccstesscvaieve 48,013 

WEEE. 2.600 ccsccccsecsccees 509,599 
EE 5 cdc avnceseseceees - 66,975 
i SMe Ee 61,555 
EE nis a0 bod av tards 004:40,0 60, 
EE” of-v.cdp6eseremecas.c .--- 88,471 

2 rrr arr 54,994 
MED: acccrccrsccRcseeucvecs 55,700 
6506080002682 deserss as 49,239 
MIE. n.d0-054.0.00640-0009040%00 49,845 
September .......cseeeeeeees 56,930 
SEE 6 cbb00cb clas 0s0.0005s 60,878 
PD d.ccscacwesesen cscs 65,845 
ED avi ss ccvpocvecsecs 73,024 

WEE. 80gb6s n0ndccccdcdece 715,153 


on 
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SRSZ 


°o 

= 
lanl 1b Abe | 
60 00 OO CH 


WM #eCr cre bor 


w 
BS -NLSSSRSSASRAK 


. 67 
62,930 


ts 


eARSRRZ 
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11 


4.54 


SILK 
(Bales) 
Storage, 
End of Month 
52,627 


UTILITY EARNINGS 
(Thousands of dollars) 
—Net 


715,177 
The above table gives gross and net earnings of public_utilit 
of telephone and telegraph companies, 


as reported to the Depa 
ninety-five companies or systems operating gas, electric light, 


water services and comprising practically 


United States. 


Pro- Aver. Aver Stocks, 
1927 duction. Weekly. Weekly Weekly 
QoteOes .. os. ccccces 331,854 82,964 73,353 257,011 
November ......... 321,621 80,405 71,524 292,535 
December ..........372,042 _ 74,408 65,615 336,501 
1928 
January ........... 297,669 74,417 737 367,223 
February ........-. 300,323 75,081 71,351 382,142 
pO Pee 358,025 71,605 67,515 402,594 
peer rr 286,005 71,501 543 418,427 
SR a shed pe mbalanind 349,325 69,865 249 441,508 
BET os ocehccecesde’ 287,818 71,955 67,586 458.984 
ME Botsccdcvosesan ,82 55,457 54,385 463,270 
WONG cocnsicvaese 202,470 60,494 64,815 441,667 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of dollars) ; 
Public Works 
an 
1927. Residential. Utilities. Commercial. Industrial. Educational. Other. 
BU So videsscccoes cvesisce 186,935 36,434 53,791 
A SE ame hen ietdhaaesveve 209,4 41,035 64,302 
OEE occ cccccaccecces 202,877 29, 55,097 
ae 243,562 30,170 50,442 
ED. 20 Ginoesesee od 66. 214 31,741 47,189 
RED oss cv cscsecctsses 23,248 37,256 
193,189 23,369 31,751 
x 18,651 139 
275,192 33,881 1,277 
276,586 32,885 48,413 
228,226 47,851 112,851 
084 46,135 916 
228,735 36,926 x 
213,705 35,713 47,146 





*Subject to revision. tRevised 


COTTON CLOTH 
(Thousands of Yards) 


“Feb. 
49.30 
44.73 
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registrations. ) 


50 


lable for eleven States. 


Deliveries to 
American Mills. End of Mo: 
48,307 


42,860 


49,242 


47,853 


45,486 
41,312 


g 


47,042 
50,107 
47,827 
46,947 
43,357 





551,379 


52,420 
50,679 
52,011 
41,258 
46,367 
46,051 
40,931 
50,821 
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In Transit 











ross. 
1923. 1924. 
139,913 151,285 
131,199 144,439 
135,649 145,090 
131,955 140,322 
130,114 136,920 
127,602 132,181 
123,579 127,883 
122,564 128,279 
126,275 134,366 
136,470 143,991 
140,128 146,968 
147,085 159,553 
1,592,533 1,691,277 
26 
177,474 191,702 
165,639 177,613 
167,642 179,565 
166,927 176,467 
136 171,256 
157,745 167,975 
161,638 
153,188 162,647 
159,519 169,414 
170,668 177,734 
175,956 077 
100 194,985 
1,995,259 2,113,074 


enterprises, exclus 
ment of Commerce b 
heat, power, traction an 
of the important organizations in the 


End of Month. 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 


Number of 


Centres —————-_——_Week Ended—— 








mews 
Federal Reserve | District. Included. Sept. 5, 1928 Aug. 29, 1928 Sept 7, 1927. 
acy clon $08 stkxes cece ety; $540,362 $529, $538,012 
2-New York PPO inne dhangeensed ox ae 8,042,122 8,334,231 6,518,189 
a pesedd dvtrtessnke cnenes 18 502,613 485,304 489,654 
a b00cdn08n Gaeeeds cee 668,044 633,533 599,418 
&-Richmona Seredeates tvdesas <oe . 244,416 281,160 
Atlanta ............ . 26 247, 221, 264,925 
ee ee aii tio aa 1,378,784 1,419,257 1,228,625 
8—St. Louis ......... : pieease’ 16 277,527 259,159 261,316 
9—Minneapolis .........--...6 506. ere 181,649 163,302 180,021 
10— MEET cvecccccecas swveen ee 312,686 313,875 299,209 | 
Esse 6ad6oe cescadescvesoee 17 178,610 165,659 175,413 | 
12—San Pranciccs an heathen ke .. B : 702,732 704,495 | 
ine bbb 6606 Gb eC Cee ceeaeee . 265 $13,427, 094 $13,471,880 $11,540,437 
New York ME ccc cccvcccencccece at Om 7,689,068 8,016,953 6,198,370 
Total outside New York City.........264 "$6,738,026 $5,454,927 $5,342,067 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 


(Thousands) 
All Reporting 








ember _~_- ’ a —e gs 
Sept. 5, ug. 29, ept.7, Sept. 5, ug. 29, ept. 7, 
bes. 1928. text. foos 1828. 1927. 
Number of reporting banks.. 635 3 43 43 
Loans and discounts: 
ured by U. S. Government 
obligations ............-+.-> $127,815 $125,147 $120,954 $13,250 $14,352 $16, 191 
ured stocks and bonds. 6,630,087 6,522,925 6,011,732 784,177 786,116 1,381 
All other loans and discounts. 9,088,983 9,081,135 8,619,506 767,020 779,050 ai, 677 





Total loans and discounts. . $15,846,885 $15,729,207 $14,752,192 $1,564,447 $1,579,518 $1,499,249 
Investments: 








S. Government securities. 2,925,212 2,908,200 2,487,905 209,518 216,022 196,565 
ocks and se- 

Bed s peekes : paeaie 3,480,009 3,497,057 3,482,147 261,567 255,881 258,835 

Total investments ........ $6,405,221 $6,405,257 “$5 970,052 $471,085 $471,903 $455,400 





Total loans and investments$22,252,106 $22,134,464 $20,722,244 $2,035,532 $2,051,421 $1,954,649 
Reserve melanoes with Federal 3 
poaeeeve Le 




















se ba dSSdceceses 1,666,194 1,660,784 1,704,345 180,930 174,519 181,176 
Re ae oes: 728 12 §70'985 13 361 754 1 24g 682 1 229'952 1 311'195 
emand de aces sabe 063, 870, 361, 222, 311, 
SG pos egedeecceascec 6,399,999 6,912,285 6,327,311 677,547 680, oa 615,414 
—. deposits evcesceees 94,254 117,866 8,490 7,932 9,918 597 
Due from banks...............- 1,132,842 1,007,772 1,163,156 160,398 142,739 148,203 
Due Sanks bdecasesecnese .. 8,119,442 2,964,321 3,422,782 340,642 336,870 385,930 
Bills payable and rediscounts 
Reserve banks: 
Sec y U.S. Government 
EE ° 62. .e6he4066ub0 &6% 539, S57 479,506 185,587 34,685 59,969 1,955 
nan ecenaunoewesdenee 287,040 294,860 109,767 7,239 11,196 530 
Total pecvowings from Fed- 
Per $826,897 $774,366 $295,354 $41,924 $71,165 $2,485 
ime te for firet eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
Sons. 12, Sept. 5, Sept. 14, 
928. 1928. 927. 
Pgans an of foporting ROMS. oc cccccess apaccascesococere 45 45 45 
and discounts: 
red by United States Government obligations. . 2,493 2 ie 736 $34,629 
ee Oe MEN, secccestonceieccoececes 2,452,252 2,291 2,294,881 
All other loans and. Pe tceccadganesseesesécens 2,823,887 ? a35, 461 2,578,247 
Total loans i i << caccecndeasederseceows $5,318,632 $5,386,488 $4,907,757 
Investments 
United States Government securities............... 1,042,334 1,025,049 879,085 
Other bonds, stocks and securities................+.. 852,270 849,376 914,942 
ED ccocedceccccocescoccccocecessesesce $1,894,604 $1,874,425 $1,794,027 
Total loans and investments...................66.- $7, 213, 236 $7, 260, 913 $6,701,784 
Reserve balances with Federal Reserve Banks....... 728,700 685,552 714,225 
a in vault ..... egueenas Cath ceéiddenathestdddesesns 53,814 53,429 59,782 
Net Semend Sepa COSSOCeeoeces® cevcnsceccccceceeos , 129,234 5,109,733 5,324,866 
@ deposits ...... Secccoccuccce TTT TTT iri Tt 1,164,711 1,171,794 1,002,300 
rmment g SUES SddbbbuRheedsevedsnces dbgcqakecae 11,184 15,700 
Es + 0664006000660066, 60eseses waieheseses 103, 86,074 87,294 
tcp cchhecceksehnbensenheesteneseonesenee 1,134,987 1,135,353 1,182,065 
payable and rediscounts with F. R. Banks: 
red by United States Government obligations.. 196,995 187,870 42,000 
MEP pvccccecsctccoces PPPTTTTTTITITIT TTT TTT 72,589 72,335 17,420 
Total borrowings from Federal Reserve Banks... $269,584 $260,205 $59, 420 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- or Total Total 
_ Agcount. Town Banks. Others. Total. Demand. Time. 
$1, ,300 $1,921,084 $4,385,191 $3,641, $743,535 
906,779 1,521,723 1,860,7' , 289, 3,481,887 807,32: 
792,766 1,535,163 1,907,219 4,235,148 3,417,938 817,210 
808,873 1,535,448 1,856,8 4,201,131 3,350,256 850,875 
783,437 1,579,742 1,860, 4,223,230 3,361,774 861,456 
860,487 1,549,425 1,863,974 4,273,884 3,360,271 913,613 
466 1,498,299 1,832,631 4,259,396 3,304,351 955,045 
$23,516 1,551,758 1,808,645 4,183,919 3,184,754 999,165 
820,201 1,602,482 1,771,732 4,194,415 3,182,090 1,012,325 
Sept. 14....... . $1,037,978 $1,298,782 $912,491 $3,249,251 $2,446,739 $802,512 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Sept. 12, Sept. 5, Aug. 29, Sept. 14, 
1528. 1328. foos, % 1927. 
£176,568,362 £176,576,362  £175,867,362 £151,059,783 
61,728, 60,959,000 176, 34,708,000 
47. 47.67% 52. -IT% 
34,606,000 135,367,000 135,440,000 136, 102,000 
13,073,000 485,000 228, 11,731,000 
886, 109,384,000 95,303,000 100,332,000 
27,146,000 37,736,000 29,141,000 51,255,000 
53,517,000 47,456,000 43,443,000 44,164.900 
414 414% 444% 434% 
BANK OF FRANCE 
(Thousands of francs) 
Sept. 8. Son 1 Aug. 25 Aug. 18, 
1928. 1928 1928. 1928. 
| ELEY OTe TTT TTT eT Tere 30,426,000 30,351,673 30,361,673 30,269,450 
ee balances abroad...............+.. 14,005,000 14,241,000 14,064,322 13,567, 
és bought abroad...............565. 17,992,000 17,707,000 17,173,577 16,916,797 
vances against securifies............ 2,014,000 2,043,000 1,938,599 2,005,112 
Sareiation DDT G aE Lage hs acces cece 61,552,000 62,183,000 60,318,659 60,552,324 
tor current accounts.............. 16,119,000 15,981,000 17,390,661 15, 166,578 
Cc accounts and Socata.” eeeeee 5,512,000 5,426,000 6,697,957 7,528.284 
Toons perebebecsuncececcccscce 34% PL% 3% 








— 
| WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
| 260 CITIES OUTSIDE NEW YORK 


















































& = 
Ww) 
i) a| 
ia ry < 
< 7H $| 
a r = 
=} it C 
oO} 
8 A i ' 
iy j% m | 
o i ore o 
Q Poul, . ”) 
| @ool, § 2 
” ' tle oO} 
z ! wy = 
ic — 6 + 
| 6 ny 
| : n 
|@ 
| 
| 5 
| 
P : | | — — | : 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DE 
t —— a 
Statement of the Federal Reserv e Banks 
(Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
RESOURCES: Sept. 12, Sons. 5, Sept. 14, Sons, 12 Sept. 5 Sept. 14 
1928. 928. 1927 928 1928 1927 
Gold with Federa) Reserve 
old PD. ct cthenceuguunsencent $1,143,470 $1,082,429 $1,665,739 $175,091 $175,091 $321,312 
Gold redemption fund with ; 
. S. Treasury............ 68,645 66,351 53,022 16,860 18,025 16,542 
oan held _ exclusiveiy 
against F. R. notes.... $1,212,115 $1,148,780 $1,718,761 $191,951 $193,116 $ 854 
Gold _ settlement fund with 
ie fear ° 678,301 751,338 596,363 125,050 157,728 195,189 
Gold and gold certificates : 
held by banks............. 738,530 709,031 668,548 509,233 484,487 440,870 
Tota] gold reserves......$2,628,946 $2,609,149 $2,983,672 $826,234 $835,331 $973,913 
Reserves other than gold 141,999 138,148 140,369 26,409 24,822 25,010 
Total reserves ....... .$2,770,945 $2.747,297 $3,124,041 $852,643 $860,153 $998 923 
Non-reserve cash ........... 59,878 52,296 54,339 19,174 15,877 15. 288 
Bills —~ 
Secured by U. S. Govern- 
ment obligations ........ 656,035 652,032 203,447 259,510 253,190 3, 536 
Other bills discounted. 413,211 428,085 171,887 96,906 97,012 57 830 
Total bills discounted... $1,069,246 $1,080,117 $375,334 $356,416 $350, 202 $111,360 
Pills bought in open masteot 211,160 186,796 226,717 61,391 47,113 87,128 
U.S ov't ee: 
Dt) <Lctpeakieksedaeses 53,362 53,883 280,188 4,292 4,292 60,136 
Treasury notes........ 87,886 87,026 123,181 14,431 13,071 27,349 
Certificates Of indebtedness 80,096 65,476 96,207 30,733 16,473 24,059 
Total U. S. Government ee 
GOOUTTEISR 2. ccccccccccecs $221,344 $206,385 $499,576 $49,456 $33,836 $111,544 
Other securities ........... 2,020 990 320 500 500 
Total bills and securities. . $1,503,770 $1,474,288 $1,101,947 $467,763 $431,651 $310,032 
Due from foreign banks.... 572 571 12,262 216 215 3,586 
Uncollected items ........... 771,589 681,587 848,897 199,852 178,656 216,888 
Bank premises.............. 60,305 60,255 59,580 16,675 16,675 16,276 
All other resources.......... 9,190 8,981 19,691 1,930 1,588 9,351 
Total resources........... $5,176,249 $5,025,275 $5,220,757 $1,558,253 $1,504,815 $1,570 344 
LIABILITIES: 
Federal Reserve notes in 
— circulation......... $1,688.267 $1,701,035 $1,707,584 $344,107 $359,216 $360,768 
sits: 
oe bank—reserve ac- 
- eee re? 2,348,676 2,273,343 2,324,989 917,249 866,874 898,203 
Pm .. TEER o0nneneencseats 9,617 8,946 12,494 426 77 ,315 
Foreign bank............. 5,952 6,347 5,329 1,429 1,823 1,687 
Other deposits........... 23,875 16,941 24,674 10,759 6,994 17,347 
Total deposits........ $2,388,120 $2,305,577 $2,367,486 ~ $929,863 ~ $875,768 ~ $922,552 
Deferred availability items.. 694,925 615,257 771,929 163,980 150,207 182,739 
any a ted SE atid hakew 06 144,986 144,924 130,731 48,908 48,908 $9,386 
i wR 233,319 233,319 228,775 63,007 ,007 1,614 
All i OS ere 26,632 25,163 14,252 8,388 7,709 3,285 
Total liabilities......... .$5,176,249 $5,025,275 $5,220,757 $1,558,253 $1,504,815 $1,570,344 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined 68.0% 68.6% 76.7% 66.9% 69.6% 17.8 
Contingent liability on bills 
purchased for foreign cor- 
PEED n0:00.05%006466660 $277,265 $279,049 $182,182 $77,422 $79,207 $51,631 





Comparative Statement of Federal Reserve Banks 





Condition September 12, 1928 
D 
Gold Total Bills roial U. 8. F. R. Notes Me tot 
District. Reserve Discounted Govt. Secur. in Circulation Reserve Acc &« 
Boston .. nee . .$225,505,000 $46,143,000 $8,816,000  $150,805,000 $147,726,000 79.4 
New York 826,234,000 356,416,000 49,456,000 344,107,000 917,249,000 66.9 
Philadelphia 150,496, 104,490,000 22,189,000 131,867,000 133,250,000 58.9 
Cleveland . 265,411,000 86,955,000 35,236,000 204,712,000 187,375,000 70.4 
Richmond ....... . 59,558,000 54,917, 3,276,000 58,505,000 65,577,000 55.0 
Atlanta ............ 81,637,000 80,882,000 5,427,000 125,799,000 62,122,000 51.6 
Chicago ; 506,277,000 99,217,000 34,296,000 287,109,000 357,122,000 81.0 
St. Louis 62,196,000 67,664,000 ented 5 57,002,000 79,294,000 57.7 
Minneapolis 72,250,000 19,615,000 11,335,000 55,548,000 52,804,000 67.8 
Kansas City ....... 96,276,000 25,303,000 17,217,000 60,787,000 91,198,000 66.0 
a 55,751,000 28,573,000 15,376,000 38,386,000 67,927,000 56.1 
San Francisco . 227,355,000 99,071,000 18,720,000 173,640,000 187,032,000 64.4 
4 
WEEKLY GOLD MOVEMENT. 
Week Ended Sept. 12, 1928. 
Imports: Exports: 
From Latin America....... $37,000 To Java ..... ee ; $202. 001 
To Mexico ... en 151,000 
To Straits Settlements. a 12¢ 
To Germany : 5] 
To Ceylon sanoad 40.000 
To Costa Rica 23, 000 
Total _ $37, 000 Tota $593,000 
Week Ended Sept. 5, 1928. 
Imports: Exports: 
Prom Ecuador ....... were re St 000 To Straits Settlements i asaiacecsoth $125,000 
From Colombia ....... con 4,000 To Germany a ; 52,000 
From Latin America...... a 000 To Mexico” ieee 50.000 
,. werrrrerr ttre $251,000 Total $227,000 
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ee ees * 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOW DEC JANFEB MAR APR MAY JUN JUL AUG SCP OCT NOV Of 
1926 1927 1928 
ANNUAL RANGE OF MARKET AVERAGES 
——-—25 Railroads.—————. -———_-25 Industrials. 
gh. w. High. Low 
*1928. BE 10 May 10 112.84 Feb. 20 287 08 sep. 4 233. ‘2 Feb. 20 ae 08 Sep. 5 173. 3 ‘Feb. 20 
1927. .124.22 Oct. 4 .34 ot 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
ny -102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 — 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Ja 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Mov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915.. 82.85 Mar. 4 .13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 .13 Oct. 22 58.99 Feb. 24 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913.. 91.42 Jan. 9 75.82 June10 67.08Jan. 9 50.27 June10 79.25 Jan. 63.09 June 10 
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DAILY SALES ‘Ber + 
ALL RAILROADS u By 2 
| 1 OLSATURDAY SALES MULTIPLIED BY 2 s = lo 
APR MAY JUN AUG SEP 
S1OCK MARAET AVERAGES 
Railroads (25 Stocks 
Net SameDay Net SameDay 
Date High. Low. Last. Ch’ge. LastYr Low. Last. Ch'ge. LastYr. 
Sept. 3.. ee A 124.28 124.48 — .21 119.01 
Sept. 4. .126.27 4.74 126.01 + .74 120.23 High 126.63, low 123.98 
Sept. 5. .126.63 135, 22 125.53 — ‘48 120.37 124.13 124.28 — .20 118.39 
Sept. 6..125.65 124.53 124.86 — .67 120.00 124.00 124.39 + .11 119.98 
Sept. 7..125.24 123.98 124.69 17 118.76 124.07 124.39 ag: 120.1 
Industrials 
Net SameDay Net SameDay 
Date High. Low. Last. Ch’ge. LastYr Date a Ch’ge. LastYr. 
Sept. 3..Holiday Sept 8 57 280. 11 39.48 
Sept. 4..282.42 279.18 280.70 05 238.47 Week’s range—High 283.57, low 278. 14. 
Sept. 5..282.13 278.33 280.77 + .07 240.03 Sept. 10. .284.64 280.23 281.43 -68 237.80 
Sept. 6..281.39 278.14 279.62 1.15 239.44 Sept. 11..285.18 280.07 283.45 42:02 241.46 
Sept. 7..283.36 279.39 282.11 +2.49 238.16 Sept. 12. .287.08 282.80 283.81 36 242.59 
Combin:.d Average (50 Stocks)” 
Net SameDay { _ Net SameDay 
Date High. Low. Last. Ch’ge. LastYr c bate mien Low. Last. Ch’ge. LastYr. 
Sept. 3..Holiday ‘ 8..204.23 202.30 203.29 — .11 179.24 
Sept. 4..204.34 201.96 203.35 39 179.35 Week s range- High 204.38, low 201.33. 
Sept. 5..204.38 201.77 203.15 20 180.19 Sept. 1 204 87 202.18 202.85 — .44 177.84 
Sept. 6..203.52 201.33 202.24 91 179.72 Se p t. 11. .204.99 202.03 203.92 +1.07 180.72 
Sept. 7..204.30 201.68 203.40 +1.16 178.46 Sept. 12..206.08 203,43 204.10 18 181.38 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ———Same Week———. 
Sept. 8, 1928 1927. 1926 
Monday .....csccscccess . Holiday 
Eee 3,724,850 2,168,815 1, 925,38! 
Wednesday ......c.scsscceess 4,420,920 2'670, 520 1961 iis 
NN Pe ee ee eee eres 4,489,320 2,619,610 1,322,177 
| rer : 4,714,857 2,610,880 2,060,005 
Saturday .......... ore e aeve 2,079,010 935,540 828, 435 
re 19,428,957 005,365 8,097,628 
WORF 00 GRE. occ ccccccccce 43,843,491 36 546,017 312,386,958 
Monday, Sept. 10 Pe 3,673,930 2/21 9, 300 1,347,701 
Tuesday, Sept. 11... 4,110,850 2,020,265 1,490,115 
Wednesday, Sept. 12 4,572,081 2,732,330 1,649,434 
RAILROAD AND INDUSTRIAL SHARES SOLD 
— - Week Ended-— 
Sept. 8, 1928 Sept. 1, 1928. Sept. 10, aay 
AV Av. 
Total Daily Total Daily. Total. Daily. 
ns 84sébabiectaeises 876,810 199,275 1,164,720 215,689 1,264,840 287,464 
Industrials ............-.....+++ 18,552,147 4,216,397 19,076,980 3,532,774 9,740,525 2,213,756 
I at ac ceeouhese 19,428,957 4,415,672 20,241,700 3,748,463 11,005,365 2,501,220 
' STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 


*Du Pont de Nemours 
Eastman Kodak 

+General Electric 
*General Motors 
International Harvester 
Laclede Gas 

Montgomery Ward 
National Biscuit 
*Pullman 

+tTexas Gulf Sulphur 
tUnited Fruit 

US Cast Irun Pipe 
United States Steel 
Western Union Telegraph 
+Westinghouse Air Brake 
Woolworth 


Pittsburgh & West Vir 

Reading 

St. Louis & San Franc 

Southern Pacific 

Southern Railway 

Texas & Pacific 

Union Pacific 
INDUSTRIALS 

§Air Reduction 

Allied Chemical & Dys« 

Amer Smelting & Refining 

Amer Tel & Tel 

American Tobacc« 

Baldwin Locomotive 

Brooklyn Edison 


Baltimore & Ohio ginia 
Chesapeake & Ohio 

Chi., Rock Island & Pacific 
Chicago & Northwestern 
Delaware, Lack. & Western 
Erie 

Great Northern pf. 

Illinois Central 

Lehigh Valley 

Louisville & Nashville 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

New York, N H & Hartford 
Norfolk & Western 
Northern Pacific Case Threshing 


My ne em A by 2. *+Multiply by 4. tMultiply by 2% 
List of industrial stocks changed March 


isco 


$Multiply by 3. 
Re eduction old dropped and Air Re- 


27. Air 


duction new substituted. New stock multiplied by three, the ratio of the split-up. 
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Continued from Page 393 

crop basis would this year — 6,000,- 
000 tons of sugar, have been denied by 
Cuban sugar growers. 


Range pod hana Future Prices. 





—Dec —Ja 
High, 7. High. low. High. Law. 


Sept. 3. iday. 
Sept. 4.. x 21 2.18 2.32 2.29 2.33 2.30 
Sept. 5.. 2.19 2.17 2.31 2.29 2.31 2.30 
Sept. 6.. 2.18 2.13 2.29 2.25 2.30 2.26 
Sept. 7. 2.24 2.20 2.26 2.21 
Wk’s rge 2.05 2.20 2.21 
Sept. 10.. 2.04 2.00 2.20 2.16 2.20 2.16 
Sept. 11.. 2.04 2.04 2.19 2.16 2.20 2.17 
=: are .-. 221 32.18 2.22 2.19 
Sept. 12 

close... 2.05 2.18 2.19 

—-March-— ——May—— ——July—— 
mies. Low. High. w. High. 

Sept. 3..Holiday. 
Sept. 4.. 2.32 2.30 2.39 2.37 2.45 z e 
Sept. 5.. 2.31 2.29 2.37 2.36 2.44 
Sept. 6.. 2.30 2.27 2.36 2.34 2.43 5: 43 
Sept. 7.. 2.26 2.24 2.32 2.31 240 2.39 
Wk's rge. 2.24 2.31 2.39 
Sept. 10.. 2.23 2.20 2.29 2.26 2.36 2.34 
Sept. 11.. 2.23 2.19 2.29 2.26 2.37 2.33 
Sept. 12.. 2.25 2.23 2.32 2.29 2.39 2.36 
Sept. 12 

close 2. 2.29 2.36 


The Santa Clara Sugar Producers’ As- 
sociation answered Mr. Mead by a cable 
reading as follows: 

“We correct your gross misinforma- 
tion and take pleasure in informing you 
that Cuba’s next crop grinding of all its 
cane will not be more than 4,700,000 
tons, and that a large proportion of this 
crop will be exported to Europe. We 
hope this will do away with your anxie- 
ty that Cuba is going to ruin the United 
States domestic sugar industry.” 

The articles attributing the prediction 
of a 6,000,000-ton sugar crop to Mr. 
Mead were taken here as indicating a 
possible tariff increase threat as the 
only salvation of the United States do- 
mestic sugar situation. 

President Machado said that Mr. Mead 





was misinformed and added that there 
would be no restriction on the planting, 
cutting, grinding and marketing of the 
crop. 


RUBBER 


RUDE rubber futures continued this 
b week under the bearish influence 

of lower foreign cables and a com- 
paratively poor demand on the part of 
local operators. The price trend was 
definitely lower all of the time except 
for minor displays of resistance. There 
was no news to account for the action 
of the market. 

Range of Rubber Future Prices. 


—Sept.— —Dec.—— -—Jan.— 

High. Low. High. Low. High. Low. 
Sept. 3..Holiday. 
Sept. 4..18.50 18.30 18.80 18.60 18.70 18.50 
Sept. 5..18.40 18.30 18.70 18.60 18.50 18.50 
Sept. 6..18.20 18.20 18.50 18.40 18.40 18.30 
Sept. 7..18.10 18.00 18.40 18.10 18.20 18.10 
Sept. 8..17.70 17.70 18.00 17.90 17.90 17.80 
Wk’s rge. 17.70 18.00 17.90 


Sept. 10..17.60 17.60 18.00 17.80 17.90 17.80 
Sept. 11..17.70 17.60 18.10 17.70 17.70 17.70 
Sept. 12..18.30 17.90 18.50 18.10 18.40 18.40 


Sept. 12 
close. . .18,30@18.50 18.50 18.40 
—March-— a — 
Hi h. Low. High. w. High. Low. 
Sept. 3..Holiday. 
Sept. 4..18.90 18.50 18.90 18.80 19.00 18.80 
Sept. 5..18.70 18.60 18.90 18.80 18.80 18.80 
Sept. 6..18.50 18.40 18.60 18.60 18.70 18.70 
Sept. 7..18.40 18.10 18.60 18.30 18.50 18.40 
Sept. 8..18.00 17.90 18.10 18.00 18.20 18.10 


Wk’s rge.17.90@18.00 18.10@18.20 18.20@18.30 
Sept. 10..18.00 17.90 18.10 18.00 18.20 18.10 
Sept. 11..18.10 17.80 18.10 17.90 18.30 18.00 
Sept. 12..18.50 18.30 18.60 18.30 18.60 18.30 


te $18.50 18.60 *18.60 

7Bid. *Nominal. 

Liquidation by dealers and commis- 
sion houses was evident, with the bulk 
of the business concentrated in the Sep- 
tember and December deliveries. Occa- 
sional buying orders by a few trade fac- 
tors, however, restricted declines and 
caused a rally at the close. 


n 
® 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 390 


fluenced by the Buriats of Siberia (not 
a few of the latter are planted in the 
north of Outer Mongolia), sib to them 
in blood and language, much more Civi- 
lized and effective agents of Russian 
propaganda. The Mongols are pawns 
in a game. They are being used by 
Russia in the huggermugger struggles 
she is waging against China on the one 
hand, Japan on the other, for posses- 
sion of Inner Mongolia and Manchuria; 
a struggle to emerge in the open, who 
knows when? 

Transportation in Mongolia is still al- 
most entirely, as immemorially, by the 
ship of the desert. 


NOTES 
HE German Finance Minister’s re- 
ji port -for the first quarter (April- 
June) of the current financial year 
shows under the ordinary budget revenue 
totaling 2,241,000,000 marks, expenditure 
2,171,300,000; under the extraordinary 
budget, revenue totaling 63,000,000 
marks, expenditure 107,800,000. 

Crop prospects in Italy are first-class. 
The wheat crop is estimated at 65,000,000 
quintals, as against 50,000,000 last year, 
and an average of 55,000,000 for the last 
five years. Victory in the “battle of the 
grain!” Potatoes, fruit, linseed oil, show 
substantial increases, the almond crop, 
apparently being the only important crop 
showing a decrease. 

Prices in Italy are considered to be 
definitely stabilized. The wholesale price 
index has fluctuated only infinitesimally 
during the last few months. 





My understanding is that negotiations 
are still in train looking to the taking 
over by the Harriman interests of the 
Laurahuette, Kattowitz Bergbau, Bis- 
marckhuette and Silesia coal and metal 
companies, and (perhaps) to their fusion 
under a “roof company.” Of course there 
is much German opposition to such de- 
velopments and there is some Polish. 

Bolivian exports in 1927 totaled about 
$41,000,000 in value, a record, 4 per cent. 
above the 1926 total. Tin is the most 
important item of Bolivian export, ac- 
counting for $35,323,000 of the above- 
cited total. Bolivia produces about one- 
fourth of the current tin output of the 
world. Her mineral deposits are‘ various 
and rich, but for the most part await 
transportation development for their ex- 
ploitation. There’s no hurry, really. 





United Light and Power 

The recent application of the United 
Light and Power Company for the listing 
of 150,000 additional shares of Class A 
common stock on the Chicago Stock 
Exchange is believed in financial circles 
here to represent stock issued by the 
company to the Koppers Company for a 


part of the latter’s holdings in the 


American Light and Traction Company. 

Acquiring the additional American 
Light and Traction shares by United 
Light and Power in this manner is 
understood to have been the final trans- 
action which gave the United company 
control of the American company. The 
earnings statements of the United com- 
pany will henceforth include the earn- 
ing of American Light and Traction. 


Outstanding Features in the Commodities 


Current reports that automobile pro 
duction for the -year will exceed all rec 
ords, plus the continued activity in tire 
buying, augurs well for the position of 
rubber for the balance of the year. 

The Henderson letter points out that 
recent figures, showing costs of produc 
tion on the larger estates in both the 
British and’ Dutch East Indies confirms 
the previously stated opinion that the 
present level of price is too close to cost 
of production to encourage the full sup- 
ply which the world will need next year. 

The gross shipments from Malaya dur- 
ing August are comparatively high, due, 
no doubt, to the fact that August is the 
first month of the restriction quarter, 
when export allowances for the entire 
quarter are issued. 


August July. Jan.-Aug 
Gross Malaya ........ ,593 30,405 219,717 
Foreign imports .... $1 114 13,383 104,387 


COFFEE 


TEADINESS at Santos and higher 
S official cables from Rio were re- 
flected in a stronger tone in the 
coffee futures market this week. Trad- 
ing, however, was in small volume. 
There has been little change in the 
statistical position of the commodity. 
During the month of August mild ar 
rivals in Europe were again larger than 
a year ago, though the increase of ar- 
rivals over last year was not as large 
as during the month of July. Total 
mild arrivals in July and August, ac- 
cording to E. Laneuville, were 1,310,000 
bags, compared with 964,000 bags last 
year and 1,081,000 bags the year before. 
Except for these unusually heavy re- 
ceipts of milds at this season there is 


nothing in the monthly figures of E. 
Laneuville to call for special comment. 
Deliveries were at a very satisfactory 
rate and the total for the first two 
months of the crop year exceeds last 
year’s by 120,000 bags 
Range of Coffee Future Prices. 
RIO NO. 7. 


-Sept.— —-~-Dec.—— -—March- 
High. Low. High. Low. High. Low 
s 3..Holiday. 

Sept. 4..15.64 15.64 15.83 15.70 15.55 15.45 
v 


Sept 15.65 15.60 15.76 15.72 15.48 15.44 
Sept. 6..15.90 15.80 15.90 15.80 15.60 15.47 
Sept. 7 ‘ ... 15.87 15.87 15.58 15.55 
Wk’'s rge 15.83 15.87 15.55 


Sept. 10 ai --. 16.01 15.86 15.67 15.55 
Sept. 11..16.05 16.00 16.10 16.07 15.74 15.70 
Sept. 12..16.22 16.08 16.20 16.10 15.80 15.79 


Sept. 12 
close 16.22 16.20 15.80 

—— r = 
wee. Yow. # High’ "lew 

Bat Bas csi <asseeswan Holiday. 

Sept, 4....cseccerrsces 15.35 15.31 15.08 15.00 

SS FPR ere 15.32 15.25 15.08 15.00 

SS Frere re 15.38 15.31 15.05 15.05 

is. ebd<agnseeeneel 15.40 15.36 15.10 15.10 

Week’s range. ..... 15.36 15.10 

Sept. 10..........s0e0: 15.48 15.38 15.15 15.02 

Sept. 1l...........+.4. 15.54 15.50 15.20 15.15 


issenaanae 15.60 15.53 15.23 15.23 
15.59 15.23 


—Dec.——- —-March-— 
-. High. Low. High. Low. 


21.70 21.70 21.20 21.05 
21.55 21.47 21.17 21.10 
-69 21.56 21.34 21.18 
21.70 21.60 21.35 21.26 
21.60 21.26 
3 0 sad -»» 21.76 21.60 21.38 21.25 
Sept. 11..22.20 22.15 21.82 21.80 21.44 21.40 
Sept. 12..22.30 22.10 21.99 21.79 21.55 21.38 


N 
=} 





Sept. 12 

close 22.30 21.99 21.55 

aah tow. ——July—— 

: ; High. w. High. iw. 
Sept rrr i § 
Sept. 4 5 a:sie wiles Skt 21.10 20.87 20.80 20.70 
Sept. F......esscccces r .90 20.72 20.68 
oe Gon recrcncecces 21.11 20.99 20.85 20.69 

ept 7 -++ee+-e21.10 21,00 20.81 20.89 
Ww eek’s range eecccces 21.00 20.80 
Sept. 10 -«.+++21,03 20.98 20.80 20.68 
Sept. 11 errerrey © ae . I | o8 oie 
Sept. 12...............21.28 21.15 20.85 20.85 
Sept. 12, close....... 21.30 20.85 


The Farm Problem: Mass Production Threat- 
ening Efficient Small Farmers 


Continued from Page 391 


This illustration shows the nature of 
the competition which good farmers like 
Mr. Baum must soon encounter. They 
can drive their less competent small 
neighbors out of business while making 
large profits for themselves. But the 
mass-production farmers can cut far 
under the costs of the efficient small 
farmer, and will in time drive him out, 
just as he is now driving out the inef- 
ficient small farmer. 

What chance has the average small 
farmer, ignorant, poor and unprogres- 
sive, even to survive, much less to pros- 
per, in the face of this rising flood of 
technical imprevements and mass pro- 
duction? His race is run. For him, the 
battle is already lost. He may linger 
on for a few years, in the vain hope that 
something will happen to recoup his 
losses, but his struggles will grow 
feebler every year. At no distant date 
he must leave the farm and find refuge 
in the ranks of wage earners. 

His well-meaning friends in public 
life, although some of them, including 
the two candidates for the Presidency, 
at least should know’ better, may prom- 
ise him relief, but their promises are as 
sounding brass and tinkling cymbals. 
They may befool the’ farmer with the 
hope of better days. They may even 
befool themselves, but back of all the 
promises and the planks, the confer- 
ences, the speeches, the resolutions and 
the solutions, moving with the irresist- 
ible momentum of an avalanche, rolls 
on the relentless menace of the new 





agriculture, which is certain to over- 
whelm and exterminate the old style 
American farmer, casting him on the 
huge scrap heap where lie the other 
outworn institutions of the past. 





Brazilian Contract for I. T. & T. 


The contract granted on Monday by 
the City of Bahia, Brazil, to the Em- 
prezas Electricas Brasileiras, a subsid- 
iary of the American and Foreign Power 
Company, for improvements to the Bahia 
transportation, power and telephone ser- 
vices, represents a further extension of 
the Electric Bond and Share Company’s 
subsidiary in the South American field, 
it was said at the headquarters of the 
company in New York this week. 

It is expected that the improvements 
in telephone services contracted for will 
be let by subcontract to a specialized 
company. In view of its activity through- 
out Central and South America, the In- 
ternational Telephone and Telegraph 
Corporation is expected to be the most 
important bidder for this work. 

At the offices of the Internationa! 
Corporation here this week it was ascer- 
tained that no subcontract had so far 
been let to the corporation, and that spe- 
cifications under preparation for the 
Bahia telephone service had not quite 
been completed. 

The original Bahia contract was given 
to the Companhia Linha, recently pur. 
chased by the Emprezas Electricas Bras- 
ileiras, for an indeterminate period. The 
work already definitely decided upon 
will consist of uniting the two transpor- 
tation systems of Bahia, 
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: TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE ] 
' JOOLL ARs CLOSING AVERAGE OF 40 ISSUES DOLLARS| AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER cent| 
98 eink foe} T ——T — 98 T = a? | 
| 96 — + 4 t a t T La7| § ‘i 
' . 
‘ 94) = 2 oS io4 ee | 4 } et ' + } 42 
{ 9 3 | r | 7 + i oe ee i } ; + 40 
|? a ra rt | ee r | 
7 et oat + = : el ee too = = | }__}_j_t 38 | 
ey 
+f e ¢ 7. To ‘one | 88 2e--— == ae et eee ae on | mie (ad | 
| Las at tat ep eee eee Leah arte | 
i JAN FEB MAR APR MAY ON JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEF NOV DEC | 
f > 1927 1928 ea 1927 1928 as 
\ 
i AVERAGE BOND YIELDS BOND AVEKAGES (40 BONDS) 
f ————Week Ended -——-—— -~~—. Net. } Net. 
' Ten high-priced bonds: Sept. 8, 1928. Sept. 1, 028. Sept. 10, 1927. Close. Ch’ge. | _ Clo Ch’ge 
- oe MEE. xconedéseace eeveacanceee Sidencawedsessnene<ess 4.345% 4.355% 140% ae Holiday | Sept. 8 90.65 + .01 
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4 ree - 90.54 + 11 Sept. 10 90.46 19 
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t " ar value 
United States Governfient. = *53t'290 Week Ended ~7Same Week 
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ia SN tise kshee i a Se sole 6.000 Monday ..... OPES racecsceccececescoesees neous . oliday. 
i ’ fa aoe A bis bib eea ch ekne nutes ce dde cdtceeeebee i Bi ee $8, =e, 600 $9 470 100 
6 C—é<“‘éCTORA*COC#CO#..w. Sbandescedesacasiceccssene Sy SPR Se Seesseressoesseenees cosesesreanes 1259, 1376, 750 13,500 
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ILROA 
| & Santa Fe gen. 4s, 1995 South Rail 4 NEW BOND ISSUES 
: Ist 4s, 1952. Union Pacific 1st fs, 194 ‘7 —_ Week Endea ~ 
i eoren igs, 1902 Western Maryland 4s, 1002. Public utility . o 32, 1,198 Aue 060,000 $13,400.00 
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; St. — & Pac. 5s, 2000. American Smelting 6s, 1947. Industrial ........-..+-+++seeeeeees teehee 1,516,000 3,027,000 4,074,000 
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le ashville unified 4s, 1940. U. S. Steel 5s, 1963 3 vit . 
Texas nd. 5s, 1967. Westinghouse E. & M. 5s, 1946. ANNUAL RANGE 
8, . ; : 
t ref. 4%s, 2013. PUBLIC UTILITIES. eT ae itt . ii Tinc. |) vem... gollizh. 1, Low. 
ri cons. 48, 1996. Am. Tel. & Tel. deb. 5s, 1960. Scilla anewsintnas 92.98 Dec. 989.47Jan. | 1921....: :: 76.41 Nov. 67.56 June 
oa prior lien 4s, 1997. Cons. Gas of N. . 5Ms, 1945. errr re 89.75 Dec. 85.52 Jan. _- == 73.14 Oct 65.57 May 
1 + 1965. int RT be, 1866. ebiicchees ‘III! 85.44 Dec. 81.99 Jan. cb itsncce 75.05 June 71.05 Dec 
> t” ds 1980 ving * s County Electric 4s, 1949, stamped. badideedsesseens 82.46 Dec. 76.95 Jan. So = 82.36 Nov 76.65 Sep 
; = Mg ae } ARS Rye 6s, WS =; eaese es eons 79.43 Jan. 75.58 Oct. awe © fo 74.24 Dec 
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) For Week Ended Saturday, September 8 (Total Sales $38,014,000) With Closing Prices Wednesday, September 12 
A | UNITED STATES GOVERNMENT BONDS. Rangs.1008. mate Beet . Wet.’s Range,1928. Ne Wed.'s 
‘ ; gzh.Low. igh.Low. Last. Ch’ge.Sales.Close. High.Low. High.Iow. Last. Ch’ge.Sales.(lose 
‘ (Figures after en pee 32ds of 103. 97 Brazil Cent Ry 7s, 1952.100% 100 1004%— y% 31 100 101 97% Finnish 6%s, A, 1954... 98% 97% 981% 4 
pe : 103% 100% Bremen State 7s, 1935..101% 101% 101% + 1 16 «101 109 105% Framerican In 7s, 1942. 106% 105% 105% ; 
4 1928 Wed.’s on 4) arene 5s, = oecegs oo bt + % $2 19% + fan French Govt 7s, 1949... . 107% 106% 106% " f rT 
; Range, . udapest 6s, 1962....... 5 5 + 2¢ BY 119% 11: Do 7%s, 1941....... 5 My ‘ *  @O 1 
- el ae _. ro aa a Close. on oe Sales.Close. 102% = Buence Aires 6%s, 1955.101 . =_— = a. af 100% pall a 114% 114% : M4 
: / rty 9 12 99.15 +.1 232 «698.29 97 6s, 1961 94% 94% ~«C«. 31 =—H4% 103% 101 French Nat SS Li 7s,°49.102: , 2% + g ' 
: . 101.18 -* idbenty 3%, a 99.9 99.9 999.9 +4 5 ee om 2% Do 6s, Oct, p= + ye 23 = ao rench Nat SS Li 7s,'49.102\% 102% 102% 4 : 
‘4 x . y ist 4s,°32-'47 99. 9% 99. —.37 1 née 93) Bulgaria 7s, % 2 0 — % 17 101% 99 GERM C AG C 7s,'5 5 994 ‘ 
102.17 100.14 L.ist 2d 4%4s,'32-47.100.14 100.14 100.14 —53 1 oe Wis 80% De te eon sun os son oon. i7 
: 103.15 100. List cv, 4%48,"82-47.101.5 100.25 100.30 .. 165 100.16 | 101% 98 CALDAS THs, 100 99% 100 — % 15 99% | 93% 86% Do bs, 1960,’ Oct...... 98 89% 90° 4 ' “4 
wis AF Liberty a 44s, ‘28. 99.31 99.31 99.31 * “49 99:31 | 102% 100 Canada 5s, 100% 100% 100% 4+ % 12... 9% 89 Do és, 1938. 92% 9% 125 . > = 
2 Se. "See 100.29 100.30 7° 664 100.29 | 108% 104% Do is, tos2, 105% 104% 104% — % 153 105 105% 102 Germ Gen Ei 7s, 1943..103% 1021021" on ‘ 
iA 3 108.2 10012 Lib 4th 4 S, reg..101. 100.3 100.30 — 4 100.26 | 101% 98 Do 4%s, 98% 98% + % 32 98% | 101% 98 Do 6%s, 1940, ex war. .100% 100% 100% ~ 4 
: 1 109.3 Treas, i, *47-" a-121 sit 31 111.31 se 144 111.10 102% 100 Do igps, 1929 - 100% 100% 100% — % 81 100% 95% 93 Do 6s, 1948. : "94% 938% 94%, : 2 L : 
M1. {2 104.26 Treas *44-'54...107.8 106.2 107. 4.6 366 106.6 110 105 Carlsbad 8s, 1954....... 108 108 108 + % 2. 107% 104% Germ Rep 7s, 1949... 106% 106% 106% a o4 
ij 108-1" 102-8 Treas iis, "46-56. 104.14 ios. 1082 t's p32 103.21 | 103 98% Cauca Valley 7%s, 1946,102 101 101 —1 6 100% | 103 98 Good Hope Sél W 73.45. 99 98 99° —— “on 
is 108.1 98.9 Treas 3%, "$7. 90.14 99. 9. —'3 88 9828 | 94% 94% Chile 6s, 1961, Ween. 94% 94% 94% -- 16 94% | 1044101 Graz 8s, 1954 0: same 
ii 90.14 98. Treas 3%, '40-'43.. 09.12 98.2 98.30—6 350  ... | 104 100% Do 7s, 1942..........: 102" 101% 101% — % 22 101% | 119 116% Gt Britain @ Ir > ; we 
: IE, cc ntherescactanseiateyes $2,981,000 97% 91% Do 6s, 1980 epee 94% 94 944 .. 283 94% | 106% 103% Do dks, 1937... : as sa 
} Hi = ob Ls Fg POE osccceesese oat = one - # = on 20% 8% Do 4s, 1990......... 864% 86% 864+ y% 9 
¢ , 7 iz ie Ry in éowdese - 7 & 97 oe & 7 os 0% + } 
1 FOREIGN SECURITIES. 99% 95% Chile Mtge = Oise 1957 pee pa, 453 + a 39 98% 93" 92% —s 22% Tr sf 8, us. ae a 8044 . 16 i 
ag : 101% 97 Do 6%s, Oe vadwadie Ny - iS y 91% 84% Greek 6s, ioe8. naete ee 7 - pty 
ig Tee TOS No oxy oom som — 1% 7 omy | 95. 81, Do Ge, 1961... .2.. "03% oa O34 + % 41 83” | 100K BOM Greek Govt te iiGd... | 98% 9B” Ber _ 3 BTy, 
Te 90% 4% Antioquia Ts, A, i0d5.. 98" Som 98° > 'S 2) Boe | 34% 25% Chinese Govt Rys Gs, “Si 324 30% 30% % Of Mimics 
i oo 4 Do 7s, B, Bae Se 97 96% 96% .. 22 6% 99% 964 Cologne ~. ere 99 98% 9%+ *% ‘ ze 102 99% HAITI Gs, 1952... .100% 99% 99% $3 an 
é 98% 4% Do 7s, C, 1945.. -. 6% 0 8+ % 9 26% 95% 90% Colombia 6s ss ecceses 91% 90% 91% + % 21 2% 99% 94% Hamburg ‘State 6s, 1946 9814 97 98% +4 2 % «ORS, 
‘ 99% 9% Do ist 7s, 1957........95% 9 % + % 2% 95 95% 99% 63, 1961, rets...... 92° 00% 21% + % BL IK | 103% 100% Hungary Tis, 1944. ..... 102% 101% 101% — % 33 ie } 
iz 98% 93% Do 2d-7s, 1957........ 95% 4% 95% 41% G1 95 Bo 88% U. nbia Ag ‘Bk Gs, i948 4 oo = ra a 8% iden Te... oe 98 ~— 4% 11 ORM 
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aa sot 90% 100 +4 Gt 90% | 93% BOM Do Gis, 1047... =... o% 9 9%, B 4 4 | 97% 95 Irish Free St 3s, 1960.. 9% 954 96 4 % hide 
Ti Ss ee con . - 80% a% soe t fh pom | 100 95% Ital Cred PW is, ASST. 98 97° 97 — AT gam 
97% oe sont & bs See | 201. 80% Do Se, 1952........... 96% 95% r 100, 94 = Do 7 1947. 97% 96% 9%+ Y 52 ome 
100% 99% 9%-— y% 39 gny% | 102% 100 Copenhagen Tel 6s, 1950. 100 100 100 4" 4 100% | 101M 95% Ital PU Cred Te, 1052.. 97% 97 97% +1. 25 g7it 
100% 99% 99% 26 pom | 101% 28% Cordoba 7s, 1942 (Prov).100 99% 9% 4 if 144 100% 96 Italy 7s, 1951........ 98 97% 97% 183 pik, 
100% 99% 99% "4% 75 opm | 10 96 Do Zs, 1957 (City).... 97 96% 97 * 3 96% ; “ae 
1 % 9% — Y% SS 99% 100 «(85 Do 7s, 1937 (Cityy.... 96% 26% 96%, “y 94 . 94% 91% JAPANESE 4s, 1931. 93 92% 92% 4 j 92% i 
: 1 99% 9%— 4% Th 9% 99Y, 94% Costa Rica 7s, 1951..... 96% 95% 6%" gf 4, |! 105% 100% Do 6%s, 1054..........102 101% 102 + Y% 183 101" ) 
| 100% 99% 99% + % 359 90% 99% 96 Cuba 4%s, 1949......... 99% 99 9% Tov 7 4 : 1% 
/ 100% 99% =|. 135 99% | 105 99% Do 5s, I944........... = 102 105 4 Y iY ace 101% 99 LEIPZIG 7s, 1947..... -100% 100% 100% + y 100 
: cit) 97% + % G4 97% | 108% 100% Do Ss, 1949........... ae, eo Se 102 96% Lower Aus 7%s, 1950.... 99 98 99 + 4 1 99% 
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: 56. . 80°. 13T 88% | 1004 98% Cundinamarca 78,4, 1946. 100 90% 100 + % 8&3 91% | 101% 98 Lyons 6s, 1934....-..... 100° 998% 100 — 4% 12 Opa 
104% 102 Austrian 7s, 1943 103% 102% 102% —"4% 28 90% 1959......... 92 —1 ee tia 
; 112 108 Gaphasionen 8s, 1952.. 100% 1 1089 — % 18 109 101% 99 MARSEILLES 6s, 1934..100% 99% 100 17 1001 
{ 4 90% BATAVIA PET 4%s,'42. 94 93% 938% — % 103 93% | 112 108 Do 8s, 1951........... 108%. 27 «111 100% 96% Meridionale El 7s, A,'57. 99 98% 98% 5 Tl 
: eine eng Bavaria State Ge,"45.. 1% 96% 97. 23. Se ee ee te net. --: 3 28% 38% - in, 
: um 68, 1055....... 100% 100% 1 83 1 2 ? is, 1045, asst, large 30° 39: ! 
; JOM, 1034 Do igs, “apd9. 202 1am 10am 2am to SE Git | 110 HO DANISH MUN BeAcse.tine 0K I + 8 oe | BL 2am Bo Me, 45. ant, small 72 diy 
106% Do OEBLL ccccsccss 108 107% 107% + % 54 107% | 106% 103% Denmark 6s, 1942... .... 105 104% 104% — 4 39 98 I BE - ea 
a 10 1 Do is, 1996 SS Ksinoesss 106% 105% 105% — 4% 105 105% 99 97 Deutsche Bank 6s, 1932. 98 97% 98 +2% 17 98% am 22% Do 4s, 1954, asst. 25% % 
i 11 Do 7%, 1945.20.22. 2! 1145 1144%115 83S 100% 95 Dominic Rep ist Sys,'42 99 98 oN + TT. 46% 36% Do 6s, 1933, asst, small 40% + 3% 23 40 
s 2 a wes 110% 110 110 —""% 13 «111 99 94 Do 2d 5%s, 1940....... 28 6 96 + % 5 100% 46% 37% Do 6s, 1933, asst, large 41% +2 10 
3 113% 112% Bergen 8s, 1945........ 113% 118% 11384 + \% 14 ca 103 100 Dresden 7s, 1945........ 00% 100% 100%+ % 21 92% 103 96% Miag Mill Mch 7s, 1956.. 98 
’ 02 16 Ps svasesese 00% 100% 100% .. 1 a 104% 101% Dutch E In 5%s,Nov,'53. Wai 103% 108% 4+ % 2 94 89% D ee’ 6. . 9 2 
ig ms $) Bete Se. Eee ya si me” sa et HB OMY] SRI Be Ge, tee... 104, 108% 109% + % 13 105% | 95% 91% Milan Gye, 1052 “oR $4 fp 3 
‘7 , 33 Of My 10: 0 OS, 1962.2... es... 104% 109% 108% — 13g 17 1038 | 120" 100% Montecatial Ts. idd7, - a ‘a 
a 90% 3 Berlin Elec Rys 64s,'36 01% 93M 24% + % 15 94% | ‘BOE BS Elec Pow, Germy,digs, sO M9 BO” SOR 41M 12 SON 11 ot ee, te i937. sib x 67 112 
© 108% 10344 Bogota fs, 1945....... 105% 109% 105% + 2 23 1054 | 114, 107% EL SALVADOR 89,1048.110% 110 110, — 1 “te E ee a ee 7 
s- nee % Bolivia Ss, INM7......... 105% 1054 105% — %& 18 105% | 104% 100% Est R R France 7s,1954. 103% 108% 108% + % 220 103% | 108% 100% NETHERLAND 6s, 1954.101% 101 101! , 
03% Do 7s, i958............ 9% 98% + % 25 98% | 119 100% FIAT deb 7s, 1946.....107 105% 108 rs 20 106 108 105% Do fs, 19 + % 10 101% 
101% 9 Bordeaux ts, 1934...... 99% 100% + % 2 100% 97% 90% Do deb 7s, "46 ex war. 93 92% e 13 92% | 96 93 N i WB. «+20 orine 104% 104% 104% — 2% 1 1041 ie $i 
044 93% Brazil 64s, 1926-1957... 96% 95% 96% + % 141 95% | 100% 95 Finland 6s, 1946....... OTK OTe 8TH + % 10 $64 86 De te eee ST 8 Oe 81 
205 25H | Do Wis, “1927-1957... 96M 954 NON + % 1s 6 102% 100 Do 7s, 1850,..........101 300 101 + % «25 © | 108 100 Nord Rwys one, 1050," then ieee oe " 48 teen % 
razil 8s, 1941......... 08% — 2 107% 97% Do 6s, 1056....-....- 99 98% — % ie 94 92 Nor Ger Li ba, 194 3° 93 2 102% 
; 1 108% Do Ths, 1952.......... 104% 104% 104% — 2% 1... 98 90% Do 5%s, 1958......... 92% 1% 924+ % 49 91% | 109% 98% erway: sie _—” 100% oon 4 1006 ? 
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98 94 
es 101% Do 6s, 1952...... 


100% 96 Paris-L-Med R R 

105% 102 Do 7s, 1958...... HM 

93 Paris Orleans Ryd s, +68 Hig 

103% 101% Paulista Ry 7s, 
94 


107% 103% Peru 7%s, 
o4 ow 
104% 100 Do 7s, 





93 

104% 101 Am Chain deb 6s, 
97 92 Am Cyanamid 5s, 1942.. 

97% Am Nat Gas 6%s, 1942.. 
102% 99% Am Smelt & Ref 5s,'47.. 

109% 106% Do ts, 1947..........- 


Range,1928. 
High.Low. 
103% 101% Do Gs, 1943........... 103 
104% 101 Do tis, 1944.. 3 


Do 5s, 1963 


914 Norway Mun Bk 5s, 
90% Norway Hy El 5%s 


89%, Nuremberg 3s, 1962.... 


96% ORIENTAL DEV 6s,’ 


ous we ~ tis, 1955 


10) 5s, 194 
33% 90% Wake Gas '& El. Ss, 1963... 
104% 101% PANAMA 5%s, 19538.... 


23 Panama 5s, 1963 


Pernambuco 7s, 147. 
De fs, 1 
1 
4 Pireili 7s, 
80K, Poland 6s, 
88% Do is, 
9% Do Ss, 1950. 


6 101% Porto Alegre 74s, 1966. . 
104% Prague (Gt) 7%s, 1952. 107 


1124 QUEENSLAND 7s, ‘41 


104 Do 6s, 1947 


100 RHINE M DAN is, 


4 10%% Rhinelbe Un 7s, 1946. 
08 Do 7s, 1946, ex war. 


100% Rhine W El Pw 7s, 
89% Do tis, 1952. 


Sceouss & 
94% Rima Steel is, 1955, 9% 


105% Rio Grande do S 8s, 
97% Do 7s, 1% 


6. 
105 Rio de Janeiro 8s, 1946. = 
Mie 


93% Do #%s, 1953 
91% Rome %s, 1 


112% SAO PAULO C 8s, 


96% Do 64s, 1957.......... 


94% Sao Paulo State 6s, 


105 ce GE, Bee vesecécess 
106% Do 8a, 1050........<- 
4 100 SS Se eee y 
4% Santa Fe, Arg 7s, 1942. % 
0% Saarbruecken fis, 1955.. 


1% Saxon Pub Wks 7s, 


iH Do 6s, 1951........ 
103% Seine (Dept of) 7s, 1% 
%6¥, Serbs, Cr & Slov 8s, 
91% Shinyetsu El P 6s, 


104% Siemens & Hal tis, 

0% pa 
a Do js, 193. 
10: Ms Do 6%s, 
9S Sbvissons 6s, 
92 Styria 7s, 








5% 102% Sweden 54s, 1M54....... 
102% Do 6s, 1939........... 
109% Swiss 8s, 1940.......... 11 
101% Switzerland 5%s, 19-4. 


#8 TOHO EL POW bey "a5. 


98% Do 6s, 1929. 
7% Tokio 5s, If 
87% Do 5%s, 196 





1 

0% ‘Tokio El Lt Gs, 1953.... 1% 
93% Tolima 7s, 1947........ ¢ 
4% Tronhjem 5%s, 1%” aT. 


‘18% Tyrol Hydro El 7%s, 


%& UJIGAWA E P jis, 


5 United S S Copes ts,’ 
102% Uni S W Burbach 7s,°51 
9% «=60—Do 6%s, A, ‘51, w w 

90 Do 6%s, C, "51, w w. 
HL Do tis, C, 1951, ex w. ! 
%6% Upper Austria 7s, 1945. 
86 BPO GG, BEB cco decccce 


96% URUGUAY 6s, 1960. 


107% Do &s, 1946. 


£8% W'STPHALIA E P 6s,"5: 


0% Wuertt'berg H E 


87% VIENNA 6s, 1952..... 
94 YOKOHAMA 6s, 1961. 


Total sales 


NEW YORK CITY ISSUES. 


99% 4%s, 1060 ....... 


Total sales ....--cerceces 
CORPORATION ISSUES. 


109% 100 AJAX RUB s f 8s,'36..108% 103% 
92% Ala Gt Sou cons = "43. 


100% 100 Alabama Midland 5 


Allis-Chalmer 5s, 


z 


102% Am Sugar Ref tis, 


98% Am T & T col tr 4s,"! 2 


92% Do gold 4s, 1936.. 
99% Do conv 4s, 


% 1933 
105% 1034 Do coll trust 5s, 1946.. 


106 Do 54s, 1943 
1034 Do deb 5s, 


103% Am Type round. 6a, 40. 
, Am WW&E col tr 5s," 34. 100% 
103 Do ts, 1975........ 
83 Am Writing Pap 6s, 47. 
106% 104 Anaconda Cop 6s, 1953. . 
110% Do deb 7s, 1938 le cecses = BF 
120 Andes Cop deb 7s, 1943. 
105% 96% Anglo-Chilean Ni 7s, "45. 10 
% 75% Ann Arbor Ist 4s, 1995. . 
101% Ark & Mem B&T 6s,'64. 101% 
90% Armour & Co 4%s, 1939. 92 
87% Arm & Co of Del 5\%s,'43 93% 
10244 Associated Oil fs, 1935.. 
1% At, T&S Fe gen 48,95 
88% Do adj 4s, 1995........ ty 
87% Do adj 4s, 1995, mb: 


= 


894% Do 4s of 1905, 
964% Do Cal-Ariz 4%s, 


88% Atlanta & Birm 4s, 1833, 
91% Atl Coast Line Ist 4s,’ 
Do un 4%s, 1964....... 2 


96 
88% Do L & N col 4s, 
‘ 


Atl & Danville Ist 43, 48 7 


74 Do 2d 4s, 1948 
72% Atl, Gulf & W I 5s. 


9 
99% Atl Ref deb 5s, 1937. 


91% BALT & OHIO Ist 4s,'48 934 
964% Do 4\%s, 1933 .....---- 98% 
100 Do ref 5s, A, 1995.. 

















1942. . 














Ch ref 7s, "41. 4 








High.Low. Last. 
102% 103 
> 


90% 


914 
101% 
“100% 100% 
91% 


2% 102 


94%, 


rn ra 


~ 103% 








1014 
106% 
98 


101% 








106 
100% 
105% 
99% 
2 92% 
% 103% 


104 


98% 
9, 
8Ow% 
Og 


91 











104% 104% 
6 106% 
a 104 

10nt% 105% 


99% 
1 4% 103% 
E 104% 


891 
99 
90 


92 
97 
90% 
74% 
69% 
78 
4 100% 
92t5 
98 
- 102% 101% 





Ps s 





ERK 


x 


It +11. 
roe Fe sxe 


Kom 


| 
| 


SRE 


1+ 1+] 


DS 





CS 
= 
mer ft 
mI Dott 


+++ 
Ae 


+ + 








[+ 
Ree yer 


SEF F 
$+ 44. 414141, 


++ 


+++++4+4++4 | +. 





Range,1928. 
High.Low. 
% 100 


1€3 
107 
91 


161% 


82h 
90 


95 


107% 


99% Beth § 


99 
é 102\% 


99\ 
964 
Tbh, 
ti; 
69 


99 


% 100 


95% 
OS 


N81 

WI 
110% 
115% 

16% 

85% 
96% 
8 


= 


2% 100 


103%, 
83% 


fae 


89% 

99 
1% 
100% 


89% 
95% 


58% 


104% 
96% 
85% 
92% 
83% 


66 


100 
92% 
61% 
85 


101% 
114 


100 


5% 100% Do ref 5s, D, 
% 96% Do >) 


99 


iv 105 


1004 
9 


98% Columb G&El] deb 5s,’ 
91% Columb Ry, L&P 4%s,’ 37 94% 
Com Inv Trust 6s, 1948. 


96 
98 
105 


N7% 


76 


90% 


a 


Do Tol-Cin div 4s," 
dou Barnsdall Corp 6s, ’ 


83%, Bangor’ & Aroostk ii 
Beech Creek gtd 4s, ° 


91% Belding-Hmwy ev 6s, 
164 Bell 


Boston & NY AL’ 4s,’5 
ae My 


~, Edison 5s, A, 
930 


Bklyn, Q Co & Sub con 
i 





Bklyn Un Elev 5s, | 
Bklyn Union Gas 
Do 


Buff, R & P con 4%s,") 
5 37 a oon 100% 100% i 
35.100% 99% 100% 





CAL PET deb oe. 


Camaguey Sug 7s, 1942. 
4 100% Can 
Can Nat Rys 4%s, 


97% 
*40.112% 111% 112 
...- 116% 116% 116% 
97% 97% YT% 
c anodian Pacitic deb 4s. Fi 86% 87 


% ‘ 
Can North'n deb 7s, 


Cent New Eng 4s, > re 
Cent of N J gen 45s,°87.109% 100% 109% 
Y Pac Ist ref 4s,'49. 92 


me 100 
9%" 


: g 


Potts Crk B oy { 
Chi & Alton ref 3s, 
Chi & Alton 3%s, ‘9 30. 
91%  ~ 


D $ Se 
Chi & East mu 5s, —. 
4 103% Chi & Erie Ist 5s, 


4 101 


989... 
Chi ! N w ‘gen "3%, 87. 8 
7 


Do sinking fund 5s, 
ou 


94% 94 
M&O faa 6s,'30. 101% 101 


0 
97% Chi Un Sta i - A, 1963. 
% 1963 


104y 103% 104% 
94% 95% 


99 
- 100% 100% 100% 
..101% 100% 101% 
98% 98 98% 


Un Term ne 1927. seem 100 

108 107% 108 
104% 105 
Col Fuel & Iron 3s, 
94 Col Indust col tr 5s, 
18% Col & Southern Ist ‘ts, *29 


eee 





Comput-Tab Rec 6s, 
102% Com Azuca Bar Tks, "37. 103 
84% Comp Azuca Ant 7s, 
98% Conn Ry&Lt ref 4s,” 31 99% 99% 
Do ref 4%s, 1951, stpd A o7% 
104% Cons Gas NY deb5%s,’ 
Cons Coal Md ref 
102% Consumers Pwr 5s. 


; 78% 
» 1952. gon 108% 103% 
YRY Container oe fis, 


10233 


5s,’0.100% 100% 100% 


101% 
100 
99 


“41. “101% 101% nom 
99 


ei 


99% 


6 98% 
Carolina Cen cons 4s,°49 "33% 83% 83% 
. 100% 100% 100% 


104 
85% 


92% 


9 


"102% 101% 102% 


101 
94 
100% 
99 


95 
76% 
86 
96% 
96% 
80 


99% 


105% 

10214 102% 102% 

1963 117% 116% 116% 

93% 84% Chi & wr Ind cons 4s,’52 88 7 
e ee 962 

93% Chile “Copper deb 45 

98 Clev, e) 


100 


100 


101% 
934% 


3% 
Corn Prod Ret 3s, 1934. 101% 101% 101% 


98% Crown Ck & Seal 6s,’ 47.100% 99% 99% 


101 
70%, 


96% Cuba R R Ist 5s, 
105% 7 36 
, 944% Cuba N’'n R R 5s, 4 
Cub-Am Sug coll &s,’31.105% 105 


TMs, 
Cumberland T&T 5s, 
98% Cuyamel Fruit 6s, 


90% DEL & HUD ret 4s, 1943 123% 92% 
100% 103% 937. 


10% 


101% 97 
104% 101 


99 


87 


50% Dery (D G) Corp 7s, 
: Des M & Ft D 43,'35 
103% 100% Det Edison col tr 5s, 
105% 101% os, A, 
108% 106% Do ref 6s, B, 
106% 1024 5 


26 


Crown Willa Pap 6s, * 
65% Cuba Cane Sug cv 7s,'30 
30 


98% 99 
101% 
% 





38 Denviltio am te," 4s,’ 36 1% 








102% 
77 
78% 
96% 

106% 
95% 

105% 


99% 
92% 


102% 
100% 


91% + 1 
92% + 
70% + 
t 29 28 28 — 
100% 100% 100% — 
- 103% 103% 108% + 
- 108% 107% 107% — 


103 


++++4++++ 14+ 


pierees ++ 1+ 


"HHI ++ 
e t 


+ +1 L EH. 


l++1+++ +41 


mo: 
ee 


n— 


L+bt++ : 
BS ae OD OS Oh i de OD ee 


FRE 
<= 


Pas 


te 


FER 


ttt | itt 


et eee 


a 


eee 


lmltiti+ + + +++ +++ 


It) 
yer cys 
RFF 


ea 
Ee 


++4++1 | [+441 





Net Wed.'s 

High. Low. Last. Ch’ge.Sales.Close 

po 101\% 101% 

104% 104% 104% 
107% 109 

Do PLE& W vais, “41 92% 92% 92% 


102 
108% 
92% 
102% 
105% 


0% 


91% 
105% 
168 


100 


104 
10214 


69% 
103% 


98% 


101% 
100% 


94 

101% 
98% 
99% 
99% 
99% 


94% 
8514 


69% 

101 
941 
7614 


96% 


98% 
99% 
103% 
82% 
90 
93% 
9: 3%, 
100% 


94% 
99% 


101% 


99% 
93% 
97% 


102% 


102% 
78% 
oy 

105% 


102% 
99% 


92% 


91 
91% 


10258 
108 


104% 






































2 Kile 
107% 
93 





S5% KANAWHA &M 





4 100% L —- AWANNA 














Net Wed.’s 
. Last. Ch'ge.Sales.Ciose 
3% 108% — 
, 4 10 te 


06% 


98% o< 
R 


YBY% 
105% 


a5 
V32% 
99 
wey, 
85% 
ROM, 
95 
84 
to 
96% 
100 
100 
96% 
84% 
1% 
Wy 
102% 
100) 
102% 


107 


97% 
26% 
Ne" 
8 
104 
100 


70 


++4+1_ 


#01, 


104 


12% 
89% 
110 


102% 
99 
98 
91 
97% 

103 
93 

100% 
7% 
79% 
79 
99 
6% 


# 
Se ee 


97K 
103% 

99 

98 


86 


93% + 


103% 


74% 4: 


108% 108% 


91% 
”) 
2% 
1S 
103% 
125% 
2 
100%, 
103% 


101% 


ore 


109% 


102% 
7 ere 


102% 102% 
102% 102% 
& 105i, 105% 
6 105% 105% 


991% 


100 








oo) 941901904 + 


[+ 


| 
FE 


~ 


* 


+| 1+ 114+] 





Fo Re: 


- 


+1 ++ ++/ 
x 


+ 





RRR 


+++ 
2 Ga 
nea 


- 


REKE KEK KK 


4 
1 

1 

+ 
4 
9 
7 
0 
7 
4 
1 

2 
1 
9 
2 


++ | 
— 


ET ay 


I+ +1+ + 


++ [++ 


1 . 


Littl ++ + +) 


cal ial 


CmisNes 


ty 


1 
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* > Wed.'s 
Wed.’ Range, 1928. Net Wed.’s | Range,1928. ae ee 
High Low.. High.Low. Last. ¢ ny oe Sales.C ese. High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. ’ ee yy’ .* C a" f = ( — 
98% McCRORY S 5 99% 99 99% + 13 ti, 1947 Gn deacheneal ws 101 101 —-2% 7 é i3 yo fis, A, 1945........ 8 80 81% + 34 7 - » 
io 101% Manati Sug Ist rly "42. sees 103% 108% + Pr 4 104% 97% 89 No Pacific 4s, 1997...... 92 90% 92 —2 71 = 90% 62% Do All Fla 6s, A, 1935. 76 vn +t + a ' Ly 
77% 67% Manh R of NYcons4s,'90 68% + % a) 6% 72% t4% Do gen 3s, 2047 67 Oi% 67 + & 3 66% ey Do All Pla 6s, B, 1935, 74 4 ; om , aod : 
67% 2d 4s, 2013. este 63% 83% + a Ge 1057 Do i%s, 2047.......... 1) = 98H H+ 1% 4 i 95% Sharon Stl Hp 5%s,'48.. Mile 96% 98% + MK : ote 
103% 9% Mapnila E R&L ist 98 +1% 25 116% 111 De Gh, SIGE  sscsccsccs 113% 112% 118K + % 2 113% Shell Pipe Line 3s, 1952. 6% 5% 964 + % 52 95% 
7 Manila R RS IL 74% 74% 74%— % 10 ~ ..« 109% 103% Do 5s, C, 2047........ 104% 104% 10442 + %& 2 a '% Shell Union Oil 5s, 1947. 97% 97 k++ & 42 06% 
100% 97% Market St Ry 7s *.. 98 97% 98 + & 11 97% 100% 108% Do 5s, D, 2047........ 104% 104% 104% + 1 40 104% 4 Shubert Thea és, 1942.. 88 BL J 1% 16 
105 100% Met Edi tst ref 5s .Ww1y% 101% 101% =. «. 6 103 104 100% No Sts Pwr ist 5s,A,'41. + 101 «4101% + 1 7 «(101 » Sierra & S F_Pwr 5s rt) 100% 100% 100% ye » ac, 
102% 100 “Michigan Ces 31. 100 100 i 1 . 107 «104 Do Ist 6s, Ser B, “41.106 104% 106 + % 6 105% Shetan Dak, So, see = = R.. - 1% st 97% 
1 : -. 81 81% 81% — 4 1 as Simms Pet 6s, 192! a " si 
a re De Bite, 1 1952... a as ‘as a3” ~ - 1 86 118 115 OHIO PUB SER is, 115% 115% 1 Sinclair Con Oil 78,A,°37.102% 101% 101% vi 9 101% 
% Do deb 4s, 1929...... 99% 99% 99% .. 6 99% 108 104% Ohio Riv Edison 6s, af 105% 105% 1 ‘ Do ts, D, 1930 . 98% 98% O%— 3 4 98% 
108% 104% Mid-Cont Pet 6%s, 1940.105% 105 10% + % 5 105% 95% 87 Old Ben Coal Ist ¢ 4 03 93 - 19 «6983 96% Do Ist 6%s, B, 2% 99 {9% +5. 3 Bo 
102% 98% Midvale St! & Ord5s,'36.100% 99% 100 — % 34 99 104% 100% Ont Transm Ist 5s, “45 4 101% — re i" bin +p ae > Rat, oT = : > He os + 
100% +4984 Mil El Ry & L eet & ext 96 91% Ore RR & Nav 4s, 91% 9 , @ - 4 ncialr 2 - os rey o? 
44s, 1931 9 98 + 4% 2 98% | 110% 102 Ore Sh L Ist cons 5s,'46.105 105° 105) — 1 4 106 95% 91% Skelly Oil 5's, 1930. —— = ¢ 18 92% 
103% 99 De Ist & ref 3s, “1961. .100% 100 100% + % Li 101% 10088 Do ref 4s, 192: ee. 99 98% 98% + % TT 99 107% 101 Smith, A O t%s, 1953..103 102% 102% — |} 6 
105% gen & ref 5s, 1951 98% 98% 98% — 3% 1 ‘ 94% 86% Ore-Wash R R & Nav - ‘ on 106% berg Sou —y z & T r =. ieee ben ® +44 — 1% 3 
15% t & 4s a .acacknusees as 88% 89 + % 1 Mi, 074% 101% Sou Col Pwr_ 6s,A,'47. .105 3 34— % 6 
7 —_ mil 4 = — % 99% 99% Me 3 90% 101 u7% Otis Steel Gs, 1941...... 101 100 100%+4+ % 42 100% 3. 87% So Pac 4s, 1949.. o> on —_ + 1% a 00M 
#1 42 Minn & St Louis ist 100% 95% Do 4%s, 1968 .. .. 97% 96 7 % 6 97 
* cons 5s, 1934..... . 49% 9 4 —1 2 104% 100% PAC GAS & E 5s, 1942..1024% 101% 102 + % 88 101% 100 «98% ~=Do 4s, 1929 .... .. 99% 99% 99% % 68 gm% 
238% 14 Do ref 4s, 1949...... 16 15% 16 , 18 101% 99% Pac Pwr & Lt 5s, 1930.. 100% 100% 100% + % 10 100% 103% 100 Do ev 5s, 195-4 100% 100% 100% 4 
21 (it 8, 1962... . 16% 154 1b%— 2m 82 105 102% Pac T & T Ist 5s, 1937.103 103° 103) + % 25 102% 98 M1 Do 4s, 1955........... 13% 92% 93 + % 44 
92% 87 Minn, S P & S Ste M 108 «(102 Do ref 5s, 1952....... 103% 108% 108% + %& 20 - 117% 198 Southern Ry 5s, 1994..110% 110 110% +4 & 5 110 
Ist cons 4s, 1938.. 89 88% 88% — % s 88% 105 102% Pan Am P & T ‘bs, 1934.102% 102% 102% — % = 10% $3 123% Do gen . A. sens. = Be a, a is ts 89 
11 = 88 Do gtd is, SNS. ... 984 % 98% - 1 7 , 105% 104% Do equip 7s, 1950..... 104% 104% 104%. 041% 12 3% Do gen 6s, 16. 3% 114% 11% + 1% . 
103 6%s, 1931.... .100% 100 1¢ + 7 100% 98% 92% Do 6s, 1040........... 94 93% 13% — 1% hy 04% 127 117% Do 6%s, 1956 . 120% 120% 1w%we+ % > 120% 
96 oot Do He ) ee gent 92% pes. 9 _ + 4 es 103% 100% Paramnt Bway 5%s, ‘51.102 101% 1014 — i 9 101 107% 102% Sou'w'n Bell T 5s 4.104 108% 1040 4 20 «103% 
92% 85 Mo, Kan w a Ist 48,'90 Bik 87% 87% + % 151 ia 101 98% Par Fam Las 6s, ‘47..101 9% 100% + % 98 100 90 81 Spokane Int 5s, 1% 87 #87 )« 687%) «6+ 6 1 7 
105% 99 Do Se, A, ‘G2.......... 100 100% — y% 33 100% 102% 86% Park-Lexington 6%s,'53. 98% 97% 98% + i¢ 18 994 101% 99% Stand Mill Ist 5s, 1930... 99% 2% 99% Ms 6 100% 
86 Do ry B, toad pacéadaus 87% 87% + 14% 32 R6% 81% 50 Pathe Exch 7s, 1937.... 80 78 mw%— &% 136 79% 104 1021 Stand Oi! N J 5s, 1946. “102% 102% 102% , 84 102% 
Do _ ee — B 93% + % 145 93% 102 - 93% Penn Dixie Cem 6s,-'41. 97 95 . 06 oF 20 96% 98% on, Stand Oil N Y 4%4s,"51.. 0% 95 94+ 4 118 9514 
108% 1014 Do adj Ss, 1967...... 104 104% + y% 444 104% 102 95% Penn, Ohio&Det 4%s,"77. 98% 98% 98% + 1% 5 97% 102% 98% Stevens Hotel tis, A, 45.100 98% 100° + 1 14 100 
108% 99% Mo ~ RR +4 5s,A,’65. 1on% iol 101% + % 9 100 go 92% — RR , 7 > sta,’48 se 2 3 + 1% i aa 101% 97% Sugar Est Oriente 7s,'42. 99% B a ‘ 98% 
102) ia Mines stevn 100 266 99% 10, © cons 4s, eRe 93% 93% .. 5 ee 110 100 Superior Oil 7s, 1929....100 100 10% 2 
a3 76% Do ‘gon ™, 1975 barman "M is 78% = % 24 | 78% 107, 100 Do cons 4%s, 1960....102 101% 102) + 1 lls. 110 105 Syracuse Ltg 53, 1951...106 106 106 + 1 
99% 92% Mob & Ohio 4%s, 1977.. 96 95% 3% ei 104% 97% Do gen 4s, Be canes 100% 99% 100% + % 45 100% E 
106% 102 ina tg i a We anes ***<** — lone 108% +3 © eo 108 104 TENN EL, P tis, A. 1947.107 9 106% a 
102% Mont Pow ref 5s, 1943.104 1s 103% — a ot 4 © gen 58, 1968....... i Li 4 - 104% 100% Texas & Pac 5s, 1977... . 1024 15 101% 
lose 0 Do 5s, A, 1962 ....... 100 mre 100” ™ 23 100 105% 102% Do is, 1930 .......... 103% 102% 103 —""% 84 103% | 115 107% To ist 38, 2000.......107% 1 108% 
102% 8% Mont Tr Ist & ref-5s,'41 99% 39 7,— % 9 90% | 113% 108% Do Gis, 1936 ........ 111 110% 110% — % 81 110% 101% 99% Do Lo B L is, 1931... 99% 1 
112% 111 Mont Cent 6s, 1937.... .106% tone A a =k" os 4 sen od = 4s, i oo py p,m * 9 .. 109% 105. Do Mo P Ter 5%s,'64..108% $ : 
88% 85% Morris&éColst a f 4148.3 8%+ % 87% 5 o 4s, Ser E, 10952.... y 5 73 O68 Third Av Ist ref 4s,’60.. 68% 13 68 
86% Mesex 1 ? 108% 1022 Peo G L & Coke 
99% 90% ew Body Ohe, 193 1934. 98% 98% 98% 4 e 2 98 ref 5s, I47......-.. 103% 102% 108% —- % 9 103% 72% 55% Third Av Ry ad in 5s,'60 65% G4 64% — % M1 644 
101% 95% Third Av RR Ist 5s,'37. 97% 96% 96% + 1% 2 
6% 7 = 108% 1024 Peoria Pekin Un 5%s,'74.103 103 1038 as 1 es mM vT : > 51 30 99% 99% Soh i 10 onK 
oo oe lg pl rar si oon con + + % 4 om 105% 100% Pere Marq Ist 5s, 1956. -103% 103% 103% — % 10 103 conte 101 Trombalt Stes P 5am 20% 102 10214 16 10850 
95% Nat Dat os, 1948. 984 97% 984+ 106 (OTH 96% 88% Do Ist 4s, 1956....... 91% 91% 91% + 4% %72~ ..« 68% 56% Twenty-third St R5s,"62 50 59 59 i 1 
103% 102% Nat Tube Co As, 19521102 102” 102 .s 101% 97 Phila Co ds, 1967. ...... 99 98% 18% — % 24 NB 
TOE aE Wet Tap bee tuerStranet 15 12% 15 F.1% 18. | 208M 82% Phila Elec tgs, 1067. ; 100% 100% 100% + 4 33 1H | 7s 58K U LSTER & DEL tst con 
BB” 16 ‘Do do, 10, asst tit iT .  . a enn ee —— <a. . _ tees . 63 63 6 10 
17% Nat RR M 4%s,'26,asstd 21 204% 21 + I 8 2 *hillips Pet 5%. i8 a9." 92 - tae 103 100 Union Ei L & P ? 101 100% 101 + Ke 4 
1 Fd Do ist 4s, ten asst.. 13 2” 62 +i% SB . age ons Phillipe Pet, Sis. 108. 7%, om fou + i " 92 102 97% Union Oil of “cal 58,C,°35 97% 97% "% + % 14 
11 81% Nat ,—_ 4%s, 1947. 87% 87% — 1% 3 86 m1 ‘ ” 99 93% Un Pacific Ist 4s, "47... 95% 95 95% + % IR 98 
5s : 3 1 91 Pierce-Arrow 8s, 1 108 107% 107%+ % 30 97% 89% Do Ist & ref 4s, 2008. 91 91 91 1 an 
102% New Eng RR con 5s,"45 98 ok 98 . “ 108% 101% Pillsbury Fl Mills Ge'43-104% Indie tose Rie 4 > = * 3008-11 70 S$ 9% 
111% 105% New EngT&T Ist is, *32. 106% 106 106%+ % 3 ee 105 98 OF, C&S L 4%s,J,64.100 § 99% + 1% 6 115% 108 Do Ist & ref 5s, 2008.110 100% 11 + & 5 . 
106 99% Do 4%s, IMI ........ % 72 .. 115% 104% Do'5s, B, 1975........ 107 106% 106%— % 7 a IR dl sg Oe = +t 5 3s oN 
102) 93 ~=New Orl & N 4s, %™ Bo. 96%, 03% Pocahontas Con Colliers 9 85% Do 4s, 68 88% + % 124 SR 
101% % New Orl Pub § 5s,A,’ % 12 96% ME cari -saceets 26% 96% 94+ 2% 1 Soo Biscuit ts, % ° 1 S 
9% Do 5s, B, 1%5 .. ~~ 7 97% 0% 95 nite ugs_ 5s, ‘ 96 $1 96% 
101 91% Do oe, B. 1954” Mh, 22 Sam | (OO OOK Pe ES eX os 109% 100% Do TMe, "30.7... wie — % ‘dt doIK 
8, ee EB Bweccccnses 1¢ 108% 103% — 2% 103% _* gp ape te ae a 4 2 4 
105% 102 Do 5%s, 1954 . > 3 105% 100 Port ii Pow ts, 1947 "10% 101 101% + ig 12 101% — 7% gS ee i 106% — % 57 107 
100% 105% N Y' Cent deb 6, “x 2 "90x o7% Portland “Ry 3 x 192 ' ore 97% “97% — Re 100% 94% Utah Lt & T 5s, A ‘4.96 95 (295 — 1 1k 
. +. -ortlan y 5s, 20... 97 . — & 1 > , . ~ b+ is badd 
97% 80% Do 4s, A, 1% me 33 Gim | 101 BON Porth Ry, La P 50, "42 90% 90% DOR + % 3 G04 | 103% 98% Utah Pwr & Lt Ss, “44..101% 100 100% + % 19 100 
104% sone = Pod 4%s, 2013 ee . 106% 100 ~=s-:«Do:«Gs, Ser B, 1947....101% 100 100% 7 100% | 108% 105%, Utica Gas & El 5s, "57. 106% 106% 106% + Y 1 106% 
87% 3%s, WT ceceeeee ee 24 on 107 Do 7%s, Ser A, 1946..107% 107 107% — 3 2 “ ao - ‘ 
110% 104% Do ref 5s, 2013 % 41 106% 105 o7% Porto Ric A Tob 6s, '42.100% 108 100% + 1% 28 «499% 23% 17% V a sRA CRUZ & PAC Ist 
4 91% Do deb 4s, 1934 Y% % 20 98% 96 93 Postal Tel & C 5s, 1963 95% 95% +1% 313 95 a 5, ‘34, asst......... . oo% > = + % 8 20 
77% N Y Cent L Sh 3s, bg 5 80% 79% 80% + & 7 80% 99% 90 Pressed Stl Car 5s, °33 5% — % 10 ; 101 97 vollnates Sug ist 7s,'42 99% 99 oY i 42 98% 
98% 92% N Y C St L Ist 4s, ' 25% 95% 1% .. 1 155% 112% 110 Pr . , ex = 110 110% 110% .. . 91% 82 Va Iron, C& Clst 5s,'49 82) 82 82 1 1 
108% 100% Do ist fis, 1031 ...... 01% 100% 101% 4+ YY 6 101% 151% 116 PubS oo N J 4%s, °48.151% 141 149% + 8% 2872 149% 103% 100 Va Mid Gen 5s 36... -100% 100 100 » 6 ; 
5 | 105 Do ref 5%s, A, 1974. 108m 106% 106% + % 2 106% 105% 102 Pub Sve El & G 5s, ‘5. 108% 103% 108% — 1% 50 103% 102 99% Va Ry & P is, ‘34... . 101% 100% 101% + 1% 21 100% 
107% 104% Do 5%s, B, 1975..... 106% 106% 108% + \% 5 106% 108 100 Punta Aleg Sug 7s, .100% 100 100 — % 8 va 109% 104 Va Ry Co Ist 5s,A, 62. .106 105 105% 4, 105% 
90 «684 N Y Dock Co Ist 48,°51 85 = S4% + % 14 = 101% 97% Pure Oil 5%s, 1937..... 99% 98% 99%+ % 39 98% 108% 95 Va & S'w ist con 58,58 95% 95 95% + 5 
1m? «113% N Y Béison LB 6%s,' 41. 33% 2) 1345 3 95 92% Purity Bakeries 5s, 1948 05 9% 8 + |} 1 ee 
106 41038% Do 5s, B, 04% 1 10on 1033 + 10 1% * 106% 102% WAB RR = Ist 5s,°39.103% 102% 102% 1 PF 101% 
111% 108% N Y G E L Hap 5e,'48. ioe 1064 1064+ % 2 °- 104% 98 READING CO 4%s, Ser a oor Do 4%s, a wo ; 28 91% 3% + % Bz MIN 
98% 92% =%Do pur money 4s, 1949. 95% 92 3 By MBE cccccccce 99 99%— YX 5 Ss, B, ‘76. 0% 99% ‘A+ & » 99 
a d SETS Se 97 91% Read Jersey Cent ‘ si 92 920 «92 Bi 5 — 107% <n m Biss. "75 a tas’? 103 103 103 — % 2 103% 
R8% > 101 97 Remgtn Arms 6s, 7.99 928 99 y 96% 80 falworth 6s, A, °"45.... 8 84 2 84 
88h iG "a oo 4s, Mose = = = me 2) 4 oon + ™ : Ay 97% 92 Rem-Rand 5%s, A, Moat. 95% 95 5 : ; a ba 107% 105% Warner Sug ist 7s, "41.106 166 106 0 
118% 112 PM Bek 6ecccesses 113% 12" 112% + % 38 112% | 105% 99% Rep Iron & Stl 5s, 1940.101 100% 101 in 3 - . —— 
87 Do 1%, 1967. soy 90 — \% 81 % 105 101% Do 5%s, A, 1953...... 103% 101% 108% + % 3 103% 95 84% Warner Sug is, A, 1939. 87% S6% st + } 
1 108% Do col tr és, 1940,.....104 108%1044 + % 40 90% 834% Rio G West 4s, A, 1949. 84 84 84 F 2 83% 109% 105 Westchester Lt 5s, 1950.105% 105% 165% + &% 
83 72% Do 4s, 1957. 7 74 74 + & 2 114 107% Roch G & E 7s, 1946...110 110 110 — 1% 7 110% 105 100% West Pa P Ist 5s, 2% % 
83 Be Do Con Ry ds, 73% 73%+ 1% 3 99% 94% RI, Ark & L ist 4s,’ 3496 95% 96 + % 22 94% tt) ann = = o. +1 i> 102% 
83% Do Con Ry 4s 73 «473% — 1% 5 4 es st 4s, i2 
32 «413% N_Y Rys inc 6s 23 «23 a | 92 «686 st JOS & GRAND ISL 83% Do 4s, 2361, s%—- % K 
94% 75% Do ts, A, Har Bi% 84% — 1% 5 85 a SNE. Ai secnpesedans 5 ; iO W Va Coal & C 6s, . AY 7 ) 
109 104. N Y & Rich Gas 6s, ‘51. 103% 105%105%+ % 2 .. 103 99% stb, 1 Mas gen a = 101% West Elec deb Ss, i944..104 102% 104 + % 13104 
@ 47 N YS Rys ist cons 4%s, 99 Do ref 4s, 1929... 7 (88 78% Western Md Ist 4s, 1952. 80% 80 80%+ % 77 715%, ; 
BOG oc ccccccccccccers 47% «(47 47% + 4% 37 47% 9T% 4 Do Riv & G 4s, 3 oat 96% Do 5%s, 1977.......:.. 18% 98% 18% 6 97% ;: 
72% 58% Do Ist cons 6%, 50 86058% 58% — 1% 6 es 101% 98% St L Mech Bge 5s, 4 88% WN Y & Pa gen 4s, "43. 894 89% 89% % 2 0 5 
108% 105 N Y Steam ist 6s, iit. 106 105% 105% 11 106 79% 76 St L, Rky Mt&P 5s 12 ee 97% West Pac 5s, A, 1946... 19% 98% 1 + % 24 97™% : 
8 668 CUNY, ES gen 5a, ‘40 68% 68% 68% + \ 4 se 93% 85% St L-San F ds, A, 128 BTy 4100 Western Union 5s, 1938.103 103 108 — ¥Y&% 14 102 ; 
108% 994% N Y Tel gen sae. 1830. .100% 99% 100 : 5 «(100 104% 98% Do 5s, B, 1950..’......101% Ak 24 100% %% Do 4%s, 1950.... ... 98 9% 97% — % 9 : 
111% 100% Do deb 6s, 194 ot 110% 109% 1 — % 14 108% 102% 99% Do income 6s, 1960. . .101% 101% 101% 114. 101, 108% Do 6%s, 1936 110% 110 110 4 + 110 ‘ 
108 «106 Do ref Gs, 1941........ 10 107 107%... 35 107% 97% 87% Do 4%s, 197 .. . 90% 89% 89% —'% 339 agie 6101% Do 5s, 1951............ 102% 101% 102% 7 #102 ; 
103% 100 N Y Trap Rock is. 1946. 100 100 1004%— % 10 100% 102 99% Do gen 5s, an ae a He — ssett 105 101% West’house E & M Ss, ‘46.104 103 104 1% 31 108% 
22 «83% N Y, West & Bos ist ei 92% 85 St L So Wn ist. a 1989 87 87 87 — 2: 3 i“ 100% 100 Wh & L Erie ext 5s 100 100 | 
“>” Seep 8 8% % 6 85% 99 94% Do con 4s, 1932.:..... 9% 95% 96 + 48 tg 94 91 Docon 4s, 1949........92 92 92 4° 4% ]j g 
105% ons Niag Falls Pr ist 5s,'32. 1am 101% 101% + $ 3 ms as seh + tat term 5s, 1952. 99 8 9 + % . 9914 4% so% Whealtes au oige., A.'48 100% 100% 100% 4+ % 2 ; 
106% 104 Do 6s, 1982..........+- 04% 1 1 33 6 St P can Cy Sh Line . 99% 93% White Eagle Oil 6%s, "37 97% 97 87% + 4% 2 a7Y, : 
1044101 ONi Lock & Ont Pr 5 Ist 4%s, 1041........ 95: 4 ‘ = 104 98% White Sew M 6s,"36 w 9 98% 9 ( vt) 
etal ylation 10 102% 108% + % 19 98% 95% St Paul, M & M 43, 1933 Wir, boy got zy 18 %% | 36 25" Wickwire-S Stl con 78,35 35% 35% Sie a a 
103 98% Norf & So Ist is, 1941. % 2 Ho t4 ig a S aie 103% 103% 103% % me oe 79% wi wane & ® Ist 26% 67% 67% 4 y ; 
aT 86” Do ist ref Ss, 1961.... HS tas 3 91 % 26% o 4%s, 1933..... 98 «9 read 7 108% 10 jillys-Over Ist 6% 1€2% 102 102 4 ou : 
98% 89% Nort R R ist con ms $ * % 91 . . * 1 105% 100 Wilson & Co Ist 101% 101 «101% ~ ‘oa 5 
veces 93% 924% 93 + % 19 93 87% San A & Ar Pass 4s,'43. 90% 89% 90% + ™% 57 107% 106 Winch RepArms 7 41.107% 107% 107% 4 107% 
iv 4s, 1944........ 92% 92% 92%— % 1 ««, 100% 100 San An Pub S 6s, A,"52.107% 107 107) — 4 *: 90% 81% Wis Cent Ist gen 4s,°49. 85 85. 85 
4 9 oi Nort & Wi RRPC& a 104 100 San Fe, P&P Ry 5s,'42.100 100 100 — y 1 =e 93% 88 Wis C S&D Term 4s, "36. 88% 88% 88% 1 ; 
Re inad in siceak wh 9% 92 82%+% 2 .. 105% 101 Schulco Mie A, 1946..103 1 : a2 % 
93 75% No y* Cem 6s, 1940.. 77 76 77 + & 38 78 105 «100 Do 3s, 1946. ... 108 102% Ho + 4% ° sone 101% 99% YOUNGST’'N S&T 5s,'78.100% 100% 100% + % 6s 100% a 
103% 99 North Am Ed Ss, 1957..100% 99% — 1% 210 091% 83% 72 Seaboard an L 4s,"50 ,stm a 74 714 + % 5 % 4 
Jord 100 . North Ohio ‘Trac’ 6.08 6 Bt. ee 82% 40 Do adjust 5s, 148.... 43% 42% 43 — % 35 43% Total sales $25,050,7 
a 7 N74 - s * r. = 5 eee eeocces $25,050,000 
wiTK ‘orth Ohio Trac & Ltg 72% 57% Do ref 4s, 1959....... 58% 58 S8%+ % 6 58% Grand total sales..... 38,014,000 



















Dividend 


_ | en Oil group of companies 

pay out $50,077,439 in cash divi- 

wy in the third quarter of this 

e, amending to figures compiled by 

Carl H. Pforzheimer & Co., specialists in 

these securities. Declarations have been 

ade by all the companies which pay sub- 

stantial amounts with the exception of 

the the Prairie Pipe Line Company, and this 

disbursement is estimated at the usual 
rate of $3.50 a share. 

The disbursements exceed those of the 
third quarter of 1927 by $2,349,000, due 
to the fact that the Northern Pipe Line 
Company paid $2,000,000 and the Cum- 
berland Pipe Line Company $450,000 as 













special payments in the course of re- 
ducing their capitalizations and par 
vaiues. 

The third quarter distributions are the 


largest on record for that period of the 





Changes 


year, but were exceeded in the second 
quarter of this year, when a total of 
$57 694,206 was paid out. Distributions 
in the second quarter included several 
semi-annual dividend payments as well 
as special dividends by the National 
Transit Company and the Southern Pipe 
Line, also made in the process of re- 
capitalization. Third-quarter dividend 
payments usually are considerably small- 
er than those of the second quarter. 

Dividend payments for the first nine 
months of this year totaled $156,699,315, 
against $157,893,468 in the first three 
quarters of last year. The disbursements 
in the first nine months of this year ex- 
ceed the total payments made by this 
group of companies in the entire year 
1925. 

The Devoe and Raynolds Company de- 
clared an extra dividend of 20 cents a 


share on its A and B common stock, the 
same as was paid three months ago. 

The Humble Oil and Refining Company 
declared an extra dividend of 20 cents on 
the common stock. 


The David Pender Grocery Company 
declared the usual extra dividend of 25 
cents on Class B stock, and the Lambert 
Pharmacal Company declared the usual 
extra dividend of 50 cents. 

The Goodyear Tire and Rubber Com- 
pany of Canada declared an extra divi- 
dend of $1 on common. 

The Utah Copper Company declared a 

—* dividend of $2 on its en 

shares, against $1.50 previously paid. 

The Humphrey Manufacturing Com- 
pany declared a quarterly distribution of 
50 ns against 37%° cents previously 
pai 

The Kimberly Clark Corporation de- 
clared an initial quarterly dividend of 
62% cents on its common stock. 


The National Cash Credit Association 
declared a dividend of 1-20 a share in 
stock and 15 cents extra in cash on the 
common stock, also 1-20 a share on the 
preferred stock outstanding. ’ 

Kentucky Cash Credit Corporation 
voted an extra of 15 cents a share on 
the outstanding preferred. 

The Maryland Cash Credit Corporation 
announced an extra of 15 cents a share 
on the preferred. 

Timken-Detroit Axle Company de- 
clared the usual extra of one-half of 1 
per cent. and the regular quarterly of 
min per cent. on the outstanding com- 
mo 

Setarten Electric Development Com- 
pany declared an initial of 37% cents a 
oe = ~ common. 

eatherbest Stained Shingle C an 
voted an initial quarterly of 43% af cents 
a share on the preferred and 75 cents 
a share on the common. 
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With Closing Prices Wednesday, September 12 


Transactions on the New York Curb Exchange 


For Week Ended Saturday, September 8 











Alles & Fisher (2).. 
Allison Drug S, A re 40) 


Chem v ¢t ctfs 
States Sec, a arere 


warrants 
Am Superpow er, 


| Am Thread vee . 3 
Trad (1%).. 34 


s, ev pf (1.80) 


Lobos .....- 
Portland Cem 
Plywood (4) 
Automob (f4).. 95 
r Tob,A (3.20) 


- 
- 


deb war. 

Blessing (2) 

Laundry, A 
” 


Myers (4)..... 
a See 16% 
Railroad 


_ Steel Cast. 


(POPPE. Pree 
& oe (79) .125% 
», 


A M CO ctfs..... 
Campbell W & C F (2). 
Marconi ..... 


Syndicate 
Metals ....... 


FS te a eS! pai 





Cities Service (11.20)... 


(Ge)... cs. 
Do BB pl Cpoccccccee 
As rP & Lt pf (6).. 
i City Tce & Fuel (3).... 34 


A nr 
FR: 


Alum Uten 
ky Marx 
; Colgate Palmolive P.. 
34% Columbia Graph (1.15).. 
y; Syndicate ee 
Commonwealth Edis (8). 
Pow rts, wii. t%& 





High.Low, 
STEEL (5) Se ion 104% + 44 
27 


A (2.40). 


Mfg, A (1.50) 


; South Gi }. 


eeeeeer eens wo 
Port Cement (3). 47 
Co of Am..142 
i 108 


A (3).... 51% °514 
Sines .. 58% 5 


Bov El f s. 11 


GBD. rewosiesec Bit) 
(8) .-141 
pecceoeee 

& M..... .04 
meets 79 


(1.40).... 32 
B (71.00) 38% 


Am Maracaibo ..... 4% 


J, ov 
Terre err 
Stores ..ccsse 20% 
Power war.. 24% 
2 | sae 130 
& Elec (31). 175% 
105 
Hawaiian’ Ss c eee 
lt & Traction (8)..219 
Ser 45 
Am Pow & Lt pf, A G) 80 
CARB. oc cnces VOR 
P roducts. ike 
Mill ($2)... § 


Fence. . 
(1.3 ») 
(1.53% 
Nitrate. 





(6% . eeeses 
Corp G1¥) ° 


*rint. 





Fruit & Sug.. 


¥% BABCOCK & WIL (7).128% 


12% 

eee ocak 
Katz efs (3) 81% 
2%) ... 1483 


(Ss) 


& B (3) 


Tb cou (71.2 


(1) 


ag ee 


P (1.20). 








(2 2 
Bullard ‘Mach Tool (t2). 89% 
Inc....... 1% 


pf,w i (3%) 48 


Aleo (1.52). 


Prod (1%)... ° 
Dobbs ..... 36 


of Am 
(#2. 


4 Celanese Corp ........- 


& Bumper. 


American ..... 6% 
Aguirre Sug (78) .152% 
Cent Pub Ser, A (al.75) 4 


Elec ({1)..113 
Pipe (60c). 
ee 


> Mfg, A... 20% 
Chief Consolidat (40¢).. 3% 
(| eee: 106% 
Clark Lighter, A (2.60). 21 
J P & L pf (6). 98% 
7 1 


Budapest. . 











31 
10% 








te 


18% 
“i 










++ 

















-. 20% 
A (42% 5. 51% 





28% 


238 166 Firestone T & R (8). 
112 108%) =Do pf (7).. 
.25 . Florence Goldfield 


84 


108% 102 Florida P & L pf (7) 
698 510 Ford Mot of 















11% 












106 O74 Greif B Bro ..ccseveese 








=” 























Range,1928. 
High.Low. High. Low. Last. 
104% 100 Do pf (6). verses 102M 102% 102% 
= Comstock Tunnel - 42 
Consol Copper ......... 12% ‘1% ‘Tit 
21% Consol Dairy Prod (2). 444% 40 41 
12% Consol Film Indus...... 154% 12% 14% 
67% Con Gas Balt (3)...... 89 83 86% 
14 Con Laundries ......... 16% 16 16%, 
27 Cor Retail Stores....... 32 29% 29% 
16 Continental Oi] ........ 17% 16% 17 
Copeland Prod, Inc, A.. 18% 12 13% 
Copper Range 2 2 204, 
Crane & Co...... 4% 
4 Courtaulds, Ltd 21% 
%, Creole Petroleum ... .. 12% 
Cresson Con (.08). Se eh OU 
Crocker-Wheeler ... 92 87 89 
—- & Blackwell cum 
SRY acing. xh afoot 51% 31% 51% 
3% .76 Crown Central Pet..... 2 1% 1% 
31 15% Cr'n Willamette Paper 
VEE CE GEERs pccecccces 28% 
114 88 Cumb Pipe Line (1t34).. 98 
55% 40 Cuneo Press ........... 53 
189 171% Curtis Publishing (+9)... 187 
44 19% Curtiss Aero Exp....... 2 
30% 8% DARBY PET (1)........ 
1 30°) ©=6Davega, Inc ({2)....... 


19 10 Davenport Hosiers.. 


470 220% Deere & Co (6)......... 


164 8% De Forest Radio. ° 
15% =$$%Te Derby Oil & Ref pf... 
15% 8% Det Motorbus (t80c). 





196 164% Dixon (J) Crucible (8)..170 170 
-05 03 Divide Extension ...... Om 04 OF 


44% 15% Doehler Die-Casting..... 7 36 36y, 








2 .30 Dolores Esperanza...... 1% .90 1 
139% 104% Dominion Stores (3)....1317% 129% 131% 
5% 2% Dubilier C & R........+. 4%, 3% 3% 
4 .50 Du Pont Motors........ 2% 2% 2% 
16 9% Durant Motors ......... 12% 12 12 
28% 20 Duplan Silk (1)........ 22% 21 223 
9% 4% Duz Co, Inc, ctfs....... 8% TT T% 
E STATES PWR, B..... 21% 22% 
¥% Eastern Roll M (1%)... 36 28 33% 
Educational Pic pf (2). 85 85 85 
Elec B & S Sec Cp (1).126% 115 121% 
eS Peers 107% 109% 109% 
79% 40% Elec Invest (b3-50)...... 72% 68 TO 


105 102) EL P & L 2d pf A (7). .103% 102% 102% 


24% 13% ee COE DEE i caccccus 22% 19% 22 
49% 43 Elec Shov Cl pt pf (4).. 48 46% 47% 


113% 108% Emp G & F cum pf (8).141 111 «411 


105 99% Do cum pf (7)....... 99% 99% 99% 
39% 27% Empire Power (50c).... 31% 30 30%, 
7 2 Engineers Gold ........ 4% 3% 4% 
46% 45 Evans (E S) Co........ 46% 45 46 


94 7 Evans Wallow Lead... 6% 6% 6% 


6% 11% FAGEOL MOTOR ...... 
ny Fajardo Sugar ......... 
: Fansteel Products ..... 
10 3 Fandango Corp > 
~~ Falcon Lead ee 
d Federal Wat, A (a2) 

% Iedders Mfg, A (2 
Feder Met ctfs (25c)... 
54% 3 Film Inspect Mach..... 
til, 2 Fiat stk deb rts. 





58% 43% Florsheim Shoe, A...... 
8% 98 Do pf (6) 





34 23 Forhan Co, A 






20% 9 Foundation For Shs..... 133 

32% 17% Fox Theatres, Cl A.... 3 

30 13% Franklin Mfg (5fec)..... 

7 1% Freed-E’emann Radio... 

14 54% Freshman (Chas) Co.... i, 

44% 27% Fulton Sylphon (2)...... 43% 40 404 
13 4% GALENA SIGNAL ..... 8 2 8 
86 27 Oe BE, MW. cvcciecess 84% 83 R4 
89% 35 Do pf, O14... .cccscees 85% RS 85% 
83% 47% Galesburg C Dis (14%). 83% 80% 83% 
76 62 Gamewell Co (5)........ 72 72 72 
77 ii% General Amer Invest.... 66% 64 665% 
17 6% General Baking ........ 10% 9% 9% 
86 73% ## Do pf, new (5)....... 77% 75 77% 


35% General Bronze ........- 43% 41 43 
11% 8% Genl Elec, Ltd, rets.... 9% 9% 9% 


335 20 Jenl Lary Mach (1.60).. 29 27% 29 





68 65 Genl Mills, Inc ...... . 6% 6 65 
29 16% General Pub Service.... 25% 24% 25% 
20% 13 Gilbert (A C) ...... ... 16% 15% 16 
50 43 Do pf (3%) ..... 45 44% 45 
169 148% Glen Alden Coal (10). 1159 153% 159 
65e 65c Glidden rights, w i..... 65c 6G5c 65c 
146% 65 Gobel (Adolf) ......... 114% 112 112 
., 2... eS ea 38% 36% 37 
17 6 Gold Seal Elec ........ 9% 8 9 
lic 8c Goldfield Cons 3c 13c_~— 13¢ 
13% 2 Golden Centre 9% 9% 
51 44% Golden S Milk P (1.60). 51 51 
62 49% Gorham Mfg ........... 3% 57 57 
68% 47 Gossard Co (4) ......-. aT 57 
125 —_ Grant (W T) Co (1).. “124 117% 121% 
64% 47% ar ge Chem (2.68)... 64% 56 63% 
120 116% Ct A & P Tea pf (7). 117% 117% 117% 


97% YT% 
12% 8%Greenfield Tap & Die... 104 10% 10% 
24% The Griffith (D W), A..... 2 2 


2 


148% 101% Gulf Oil of Penn (1%).128 120% 125% 


18% %% HALL LAMP (2) ...... 17 17% 17% 
30 22 Hall Print Co (1) ...... 25 24% 2 
9% 5% Hap Candy, A (b1-40).. 6% 5% 6 
63 33% Hart Parr ......--..008 44 39% 44 


140 132 Hartf Elec, Ltd (10)...132 132 132 
1 


15% 8% Hazeltine Corp (1) .... 5 15 15 
18 13. Hecla Mining (60c) .... 15 ih 15 


19% 12% Hellman (R), Inc,’ war 19% 19% 19% 
13%, 7% Heyden Chem Corp..... 13 12% 15 
26% 21% Hires (C E) Co, A (2). 26% 26 26% 
47 38 Holland Fur, A (2.75). _ -| 43% 44 
18% 8% Hollinger Gold (1.20). 9% 8% 8% 
18 14 Horn (A C) Co. ee 17% 17% 
22% 11% Houston Culf Gas -.. 15% 15% 15% 
21% 16% Hudson Bay M & S..... 20 19 19 
84% 59% Humble (f2) . ..+. 838% TB% 82 


20% 15 Huyler Stores of Del... 18 17% 17% 
45% 25% Hygrade Food Prod.... 40% 39 39 


245 1764 1LL PIPE LINE (12)..239% 232% 232% 


73% 36% Imp Oil of Can (fly)... 73% 69% T2% 
72% 61% Do reg (tik) ....... 72% 72 72% 
57% 21 = India Tire & Rubber.... 54% 50 Bil) 


125 78% Industrial Rayon ......125 83% 11 
104% 67% Ins Co of N Am (1218). 82 79% 79% 


10% 7 Do rights, wi ....... 10% 98% 9% 


32 25 Insurance Sec (1, 40). 25% 25 255 
2% $1. Intereont Pet (1) ..... 1% % 1% 
45% 35 Internat Pet (70c) ....: 30% 37% 38% 


104% S8 Inter Cigar Mach (2).. 97 91% 97 





mt 
+1 15,100 
+ 


y 


+.02 12,000 
— ™% 18,600 
- 3 7,600 
— % 17,600 


+ 4% 2,400 
ws 3,200 
— 2% 00 
ee 14,9100 
+ 1% 1,200 
+ 3% 300 
+ 2 100 
— 1% 1,300 
— % 18,300 

a 3,000. 
— 1 10 
+ *% 200 
— \% 1,900 
+ % 800 
— 1 BS 
1,700 
+3 425 
+ 3 5,200 
+.1% 7,100 
“i 2 3,900 
20) 
2500 
+1% 106,500 
my 
+ “ou, 500 
”) 

+.01 18,000. 
— % 500 
os 1,400 
+ 3% 1,200 
— % 8,400 
— ¥ 400 
— % 2,70 
— & 1,000 
== © R00 
+ 1% 7m 
+ 3% 465 
oe 1M) 
+ 5% 77,500 
— %& OO 
+ 2% 21,000 
— 1% 200 
+ 3% 1,500 
+ % 7) 
r 1m™ 
° 200 
— % 1,500 
+ % 1,000 
— % 6,100 
— &% 1,000 





—3 500) 
_ Y% 100 
+ 1% 180 


+2% 200 
+ 1% 1,400 


1 100 


+ % 1,700 
— % 104,600 
+ %& 6,000 
+1 800 
— % 3,400 


+ 1% +708 
— % 1,300 
+ \ 3200 
+ % 1,300 
+ % 400 
+ 6 1,500 


o6 100 
—4 200 
— 1% “5,800 

és 1,800 
—.01 1,000 
— 4 5,600 
+6 100 
— 1 300 
+3 100 
+ 3% 7,000 
+ % 10,200 

se 19 

1 25 
rs % 100 

100 


+ 2% 13,000 


+ &% 100 
+ % 1,300 

. 2,300 
+4 1,700 
—& sti) 
—- % 100 

ee 2,300 
+ & 300 
+ % 1,100 
+ % 200 
— & ROM) 
— %& 2,300 
+ % 300 
+ : 200 
— % 45,600 
+ on 23,800 
+ % 700 

es 4,100 


— 2% 1,050 227 
+ 3% 9,100 


+ 4% 200 
— 7™% 200 
+354 64,400 


— % 70 


% 3,300 
¥% 1,000 





Net Wed.’s 
Ch'ge.Sales.Close. 
— & 40) 102% 


















































h 




















z 


78 «680% + 
27% 2 — 
74 re) — 5 
1 BD | 

116) )=«116 


zy 
Z 
++ 








ib 
125 125 +20 
28% 33 se 
30% 31%+ 1 
10 10 +1 
f 15% —1 
1% + 3 
De . ss 
35% + 
31 36 0C« + 4 
417% 47% + 
7 7% + 
13% 13% + 3 
4 +2 
+ 
(+1 
+ 
+ 3 
+ 
+1 
+1 
+ 
+ 
4+ 
81 823 —.1 
Wy 17 — 
44 45% + 1 
168 1468 —¢? 
49% 514% — 
1% 1%+ 
44% 44% +1 
141 141 — 6 
12% 8 - 
22% 22% — 
40 40 
62% 638% +4 2 
1% GO — 1 
2% MC. 
62 63%+ Y¥ 
4% 4% .. 
30 320 +.04 
wy SIG ° 
100 + 6 
57 =«1sTwR— 
+ 
4 
oa 


107 108% + 1% 
48% 30% + 2% 


22% 22% — 


82 82 +.01 


21% 22% — 
71% 71% + 
5% 3% + 
69 §=69% + 
35-36% + 





+ 
29 20% 

R5 85 e+ 2 
215 220 49% 
to 10 dom 
164% 164% — 3 
66% 67° _ 4 
131% 1314 — 2 

114 114 + 
30 30 +2 


| ++| 
a = 
PRKF 
x 


Lt) etl d+ 
~~ _ 


22% 22% — 


Wed.’s 
ow. Last. Ch’ge.Sales.Close. 
45% OW + 5 
12% 15% <- 2 

2 


19,390 93% 
5,900 T4% 
300 79% 
R00 307 
1,300 
1,000 49 
300 
1,000 .. 
21,500 16% 
2,600 
600 


700 1 
400 





23,500 5% 


*® 


* 


200 «1% 
6,300 34% 
TOO 47 


FKRE 


PFS 


® # 


2s 
Fe 





- 


10,400 63 


8,300 16% 
2,600 48 
at 
2,700 49% 
3,800 1 yy 
ae 
nO 
16,800 12% 
800 22% 
200.—« 
1,200 


cS 


Fee 


: c 


& 





& 
9,200 21% 





2 


5,000 20% 
) 


160 221 
3,500 9% 
9,500 164% 

300 674 


ROR SOR SS 


200 114% 
200 30 


2's 


SEE 





34,100 12% 
4 


x 
S 
te 


i wy xe 
102% + %& 140 102% 
u% 

























See 
Fe8 
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Transactions on the New York Curb Exchange—Continued 








Range, 1928 


High. Low 








High.Low 
































28 hy) 5 
tl ‘ i 
ini " 
1m, 1 
on ) 
(72e) 16 ! 
MT s 
2 ’ 
"er Let & ¢ 
at r 
Peo, ; “i 
Vhelh 8) mt 4 
rr 7) m oe 
Phil Cor In ; ‘ 
Hick h ctfs ” ’ 
D> hb iv 
"he : 4 ; 
Piers I 1 ; 
Piedmont & No wt / 
Pig'y W West S 1%) 27 2 
Pigeuly Wiggly ¢ 41 x 
Vines Winterft A () 124 4 
Pitney Bowes Tos vt De 
Pittsh & IL (5) Br) | PD | 
Pittsh PI (8) 250 
Portland Elee : + 
Power Se 5 By 
Do pf os* 68 
l’ratt & Lambert (4) 7 ri 
Prairie ¢ & Gas 47% 404 
Prairie Pipe Line (14 o4%, 191 
Vrocter & Gamble (8) 74 466272 
Silk Hosiery sy) 4! 
1 Co pf (7) 1th ih 
Puget Sound P & L st) 8 
Do pt (6) ot "y 
Vyrene Mfg (S0c) ™% 
tAYBESTOS CO ) 48) 
Kainbow Lum Pre, A 5% 24 
Realty As of Bkivn (5). 200 ST 
Red Warrior 12 OS 
telter-Foster i 
Repub Mot Truck ctfs ! 
Richfid © Cal pf ¢1.75) 23 
tichfield Ol wa 18 
tichman fr (i :28 
Richmond Radiato i 
Do cum pf (35'%) 7 
Roan Antelope Mines 2 
Roses Gear & T 1.88) ym 4 
» Ross Stores, tn EL 1s! 
Royal Bak Pow (8) 225 
Ruberold Ce 4) (My 
Ryan Cons (ih 
SAFE-T-STA'T 1% 
Safeway Stores (12) at | 
Do war ‘ 
Salt Creek Cons (Sf) ily 
St Regis Paper ) 81% 
alt Creek Prod (3) 20% 
an Toy a 
Sanitary (Grocery (8) uy tet) 
Schiff Co 
Do cum pf ¢7) 
Schulte Real Estate 
Schulte Uni 5 1 Stre 
In 2d pd pf 
Seeman Brothers (i) 
Seiberling Rubber (1) 
Selfridge Pr Stor (27e) 


Servel, inc vot tr ctfs 
pf, vot tr etfs 








Do 
Seton Leather 
Shattuck Den Mir ! 
Sharon Steel Hoor 2) 2 
Sheaffer Pen (WA) (2) 51% oO! 
Sierra Pac “c 42) me 
eveport Le (2). 35 
Silica Gel etfs 24 22 
Silver (Isaac) Eros a) ty) 
Silv King Coali ¢fl.10). 14 14 
Smith (A O) (1.2m 14 If 
Sonia Viscosa rets 6% 
. 80 Am Gold & Piatin 4'4 


» South Asbestos 
South Coast 

South Penn (7 
Southeastern P 


oY 





Do warrants 
Do voting tr 
. So Cal Edis pf 
So Grocery Stores 
Do A (2%) 
So Ice & Util, A 
Do B . 
S'west Pa P Line ¢?t17) 
Southwest Stores 





Spalding «A G) (76) 
Spanish & Gen C rets 
Sparks With «t3) 
Spiegzel-May-S (3) 
Do cum pf (6%) 

+ Spence Kell & S, n (40) 
Standard Invest 
Stand Ol of Ind (75%) 
Stand Oil of Kansas 
Stand Oil of Ky (4) 
Stand Oil of Neb ( ) 





Stand Ol of Ohio ( 
Do pf «a 
Stand Power & Lig 





Stern Bros. B, etfs 
4 Stinnes (Hugo) 
Stroock & Co (3) 


Stix, Baer & Fuller 
Stutz 
Swea 
Swift Inti (1. 
Swift & Co 
» Swiss-Amer 
Syracuse Wash M 





Am 








#2 TAMPA ELEC (2) HH HR 
Si, Teck Hughes (74.50) th 9 
t Texon Oi) & L (100) 1% 3 
So) ~6Thomp Prod, A (71.40) iti a) 
13 Tidal Osage (2) “i, 171 
13% Do non-voting (2) .. 19% 17% 
lit Timk Det Axle (8c) dt 185 
33 «Tishman Realty & C 43 
% Tobacco Prod Exp : 3 
24 Toddy Corp, A 4) 84 
Tonopah FN 11 i 
2% Tonopah Min (15e) tis i 
uw% Transeont! Air Transp 275 iy 
24 Trans-Lux D L s, 3 2% 
33% Truscon Steel (71.20) 2% 45% 
4) Tub Artif Silk, & «1 Sih) 35 
19% Tung-Sol Lamp, A (t2). 21% 21 
Oy Do (ste 14m 12 
28% UN NAT G OF CAN 
voOxK L S Foreign See 
oF Io Sec Ist pf (6) 
264 Un El Coal vy tec 1 
14% Un Biscuit, A (4) 62% 
uh De B 21 
7% U S Freight of Del ©) 78 
19 United Carbon v tc 24% 
ws Do pf oh) 
)0CUUnited Eastern 14 1 
1114 United Gas I (4) 146k, 140% 
1% United Elec Serv war 1% 1% 








is 











0 
27h 
16% 
27% 
51 
MO 




















146% 


1% 





Net 
Ch gs 


4 

4 

“ 
ae 
1% 














Wed.'s 


Su 


4,200 


il, 

15 
4, 
! 


Sales.Close 


if} 
$3& 





ow 


oo 


wn 
mw) 
10 


2 000 


t 


4 


1, 


4 
1 


«0 


He 
wn 
41m) 
mye 
470 
Hoo 
nib 


roo 
800) 
100 
hin 
40 
200 
LD 
ow 
1) 
TOO 
oo 


TH 














2 


67) 
Hi 
21% 


1a 


144 








Range,1928 
High. Low 

















1) 


Ye 






































High. Low. Last 
2) iti Hy 40" 
(48) 2H 25 255% 
Sty «StH 31h 
v1y 89 9} 
31 28 WI% 
1.20 j 9 
md 74 
tnt 
w i 17 
oe 
oo 
B it 
MI) 28 
2 
Ho 
(2) 144 
) 79% 
1% 
Univ any 
(3%) Sy 79 rill 
etfs(bioy 31% {WIM 
be) 17 H% Wk 
’ 4 4 
VACUUM (3) 2% Ry RIty 
Van Camp Pack pf % 17! 17% 
Venezuela Petro!) (20e) 4% 41% 
WALAIREEN CO) 4u1 
Do Ww 24 
Waitt & Bond A (2 2 
I> BB ¢1.20) 1s 
Wat ‘o lt 
Wamist Mills $s 
W Pum} tN14 
Watson (J W) Cc 6% 5 * 
Wenden Copper S4 "1 79 
i 73% TS 
t 6 f 
u 0 us 
1 132 12 
Ww 7% 
0 Ho to 
) Q 
1:31 1” 
, a 
my, 4 us 
16 1 1 








2% YELLOW TAXI N \ 
4 Young Spe & W diy 
"4% Do ev pf (2 
2 ¥ a) & Gas 
2 Yukor Alaska 
tt) Yukon Gold 
4 ZELLERBACH (2) 
io Zenith = 
32 Zonite 
BONDS (Sales in $1,000 Units) 
Mis ABBOTTS DAIR'S fs Ory, 101 
xo Abitibi P & P Ss, A “) Sal 
93 Alabama Pow 4%4s i 93% 1% 
99% 0 Ts, 194 thd) too 
4} Alled Packers & 
Alu uit Ltd, 
Aluminum Co 5s 
Amer Aggreg ts, 
Ame Cor c ts 





Amer tias & El Ss 
Ame Po & Lt ts, 














Amer Radiator 4% 
Amer Roll Mill 5s 
Amer Seating tis 
Amer Solv & Ch ti 
10 Amer Thread ¢ 
1M Anaconda ts rat 10 TOM, TOOL, 
09% 98% 
{ys be 
4 US 
18 98 & 
we Lene ole 
I Ww " 14 
» Assoe Hdware titss, 198% 5k 5 gat 
Atlan Fruit Sug s 1940 17 17! 17} 
Atia ' a Stes, 1943.107 wok. TOT 
bed SATES VAL BAG tis, 42.107 OF% 106 
9 #B » Oil bs i, ow ow.lO5) 101% 105 
We Bell T of Can As, B 57.10 103 10 
ler I) 19 1s 102 Wea 
Hy Bos & Maine \ 7. 98% 98 YRS, 
12 yo th » isis WS 103 
1Oo Ww Wn 0 
108 ote tie 
TO, ol et Wat 
80% D Td #2 
Mw " 9 ot 
v7 { 99 of ” 
Chi Rys tis, 1927, ctfa 81 x0 81 
Childs Co hs, 1944 ity MN wo 
Cin St Rwy ios ” ws 9714, 98 
Cinn Gas & El 4s, A oR SD 8S ROX 
Cities Service fis iG. . 103 103 1034, 
Do 5s, ‘66 04%, 04 O4 
Cities Ser Gas 5 , “42. 93%, ws yy, 
» Cities Ser GP L ts 45 1, oO HOEY 
Cit Ser P & L 5%s 4 s 
Cleveland Term tis, 
% Comwith Edis 4%s, 
Com Larabee tis, ’ 
PB ts 












Publishers (4s 
Pextile 
Gas & El! Ss, 
Oil 54s 


Consol 
Cont 
Cont 


Ms, 











Cudahy P Was 

Do Os 4 
DENV G W 5s 72 0 9% 92% 
Denver S Lake co 92 91 91 
Det Cy Gas 5s yw). 101 11%, WO: 


Do tis, A, ‘47 


















Det Int E ils 
Do 7s, 
Dixie G Glgs, A 
EMP © & REF Sts 42 927 2 Wty, 
SANKS M jis, ‘42. Mil, oG 
Supply 5%s ! , 01 
Federal Sugar tis $: we vu 
Firestone Cot 5s 48 94 94 
Firestone T & R 5s 42. $51 9 
Fisk Rubber ~ 3 ot ws 
Fla Pwr & Lt ~ “4 5 4% 84%, 
GALENA SIG © 7s, “SO.100% 100% 10g 
Gateway Bridge 7s, "38.104% 104% 104% 
. Gatineau Pwr Ss yi 98% 97% 98% 
Do ts, 41 Wik 100% 101% 
Gen A Inv 5s,A,°52, x w 88% 
Gen Rayon tis 4 +8 DAN, 
Gen Lau tHilas 7. . 108i 
Ga & Fla Ry ts Hi 7 7 5 
Gen Vend ts 921 | 92h 


Net 


Ch'ge.Sales.Clos 


t 4 
+ 1 


— 
+ 5! 
1 
+ va 
1% 
1% 
1 
} 
1 
i 
1% 
1% 





ol 
: 
1 
2% 
i 
‘ 
% 
4%, 
1 
4 
1 
4 
+ISty 
14% 
I 
1! 
- 
“% 
| 
+ ¥& 
- &% 
Me 
1 
1% 
ry 
+ 3 
: 
+ Jt 
1 
- it 
+1 
+ & 
1 
t * 
+ Ky, 
1% 
+ 
a 
Ma 
‘ 
C st 
}, 
re y 
- 4 
a) 
+ I 
+ 1% 
+ 1% 
% 
+ 4% 
+ 1% 
+ %& 
+ 1% 
- & 
+ 21 
<A 








Wed 














1 ) 
15,2 ") 
Ww 
ih 64 

1.10 
28) 1 
> 00 
3, luv 
2 tou ( 
Me 
5 
“a 4 
6.600 &f 
lime 16 
>in ‘ 
8,700 S 
1 SOM) ! 
om 
iB 
17 
’ iS 
> 1 
¥ 81 
4 
1, 
ret 
ti 16 
200 
1 
Le | 
700 , 
1.2m | =—ON 
6o0 y 
2 600 i 
Lins it 
200 
4.100 «49 
7) 
in i 
0) 
6.50) 60 
tne 
1, Rene 
1 
108 we 
20 9 
24030 
113 
Tl we 
Ww 
iS fh 
Il tM 
my 107 
al bi 
440 
Ww “ 
lt 
2 Wt 
1s 
74 «(98 
m 














1 10 
1G 
1 10 
99 GS 
1 
it i 
11 
“ 92 
i % 
i” of 
u 
x9 
103 
ROO 
it 93! 
5 yo 
R4 OT 
2 8 
( 
13 1M 
9 
2 QUA 
‘ 
st on 
14 10 
" 
1s 
38 
Ps 
14 931 
> ww 
1 6 
vO 101 
7 
2 
11 
M4 
ut 
1d 
1 

















pW, 

































































ge, 1928 
Lov High. Low. I 
\7 Pw ”v 1S 
. Ww wD 

i“ ss 's Bi oY 

) Trunk ¢ Bi. 1008 ns 
oo < P 7. .10 ond 

” 4 ‘7 uw 
“7% Gulf Sts Ut A, “St, f on 

” Guard Inv 5 \ $8.10) TUN 9, 
0% HOOD RUBBER “ib ! 
4) Houston G Ga : 

1) Do ts A i ys 4 

9 ILL PRe& LT 5 I . 

" Do Sts 7 . 

9 ind Oi & Ga us , 

Hi) Ind P & Lo A , 
4 Int Pwr See 7 I ws , 
xu Internat set . 4 

; Interstat Pw ‘ 

Ty Do ts 2 

10 Inv Equity 5s, A ‘7 
mM Inv Co of Amos, A, 44 0 - 

8% la-Neb L & P A, ae th 
“4 JED H ¢ AL tis, ¢ ; (mt . 
6 KELVINATOR | “ 
ax Koppers Gas et 17 , ’ 
" dd 

iM 

nt i? 3% oO 
nm ie, "42. 97 7 
94 L, i% 

‘ i 45.1 
‘ MANITOBA UR 
2% Mass Gas 5'98 it « 

“il, Met Ed tins, D s ” 

“il Midwest 7 \ 

97% Milwau G & L 4's, '¢ od on 
 MontrealL,H&l AOE ON 
4, Mtgomery Ward s,'4th. 1 

1 Minn PowéLi 4 ms od y~ 
1S Morris & ¢ ri ho 0 a 

‘ NARRAGAN Cf \ 4 un 

Nat Vow&Lt t t Ai 
Nat Rubber Ma 

Ts N Dist Prod ¢ ‘ ‘ 
xt N Pub Ser SS% SS 
oT) New Eng G & | s,'4 nm d 

10 eb er ts \ " , 
a & Lt 4's he , 
‘ ra Falls I ris"), Dei 
“4 che & S tis, "S7,ex 4 A 
117 j tis 1937 ( 
1 N St Pwr t t 1 ! 
’ 1 ‘ . 1 
Ne a s ‘ " 
" 

" ) 
oy ) 

© N14 
) I 

we ! 
10 

“7 s 

10 M 

47 ’ 
97 ys 
On s 

“ 

194 REMINGTON A 5iis 8 "i 
% Richfield Oi) 6s, A, 1941.146 4 
") Do Fes, 1931 11 in 
” SAN ANTONIO PS Ss 
B, 1958 97'4 ‘ 
2% St Louis Gas & C 6s,'47 4 9 
Schulte R E6s,'35,w c s.14 ‘ 
SS 1 HOL. 
tit) re 
3%, 0 
“ A 
1M rao 
103 g 114 
% Solvay Ss, 1942 18% YS 
ne South Asbestos 6s 138 
2 6S EK Pr & Lt 6s, A 104% 
So Cal Edison Ss 1 
L* 8, 195 ‘ 
Do Ss, 1944 ol 
Southern Gas 64s 1 
So Cal Gas 5s, 1937 4 
; Southern Dairies 7 

1. Southern P S ts " 

vy So West ut 
WwexX SW Pwr 

i Staley (A 

los’, Standard ] 
" ’ 
line : 
oy A 

1%, 

7 TEXAS PWR ‘ 

10), Transeont Oj} 7s, oe 108 

7% ULEN & CO Si4s, 1936 ” " 

92 United Lt & Rys5%s,'52 44 

1M) Do ts, A, 1952 1) lal 
Il Un Ry ofHavana 8.306.111 il 
Ho Union Oil Prod 8s, °31 62 il 
Leman Do és, A, 195 101% 100% 
#4 U S Radiator 5s, A,’38 04 94 
32 U_ S Rubber t%s, 1929. . 1 y 
we Do tls, 1930 8% % 
v2 Do GY%s, 1951 ve! 95% 

" Do 6%s, 1932 14% 94% 
ot Do 64s 95 41 
1% Do ths, M4 4 
oor Do 64s, oF 4 
mm Do titts, 193 44% [4 
go Do 6%s, 1937 H5% 944 
Wily Do Gis, 1988 9414 M4 
Hg Do ys, 1939 4 
1 Do ts, 1940 1G 4 ; 

line U S Sm & Ref 5! b. W214 101 
9 Utilities P &L %s 47 94% 03% 
42 VAN CAMP PACKNSs. ‘41 6044 GN, 
8% Virginia El&Pwrds,A.’55 99 9 
99% Westvaco Chior 5s {7.101 1) 
'% WARNER B PIC#HKs,'28.19 182 

SS Warner Quinlan 6s,1942.118 Inf 
99 Western Power 514s,°57.10% 1 
i Wheeling Steel 4%s,B 887, 
SS Webster Mills 6 q my 
* Wisconsin Cent 5s as 

FOREIGN BONDS. 
88, ABITIBI PWR 5s 58 90% 90K 
49%, Adriatic Elec 7s 99% 984 








94 





Wed.'s 


Sales. 





















































































lose 


o8 


108% 

100 

100 
oo 








1% 















114 
100 
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Transactions on the New York Curb puchange oe 









































































































Range, 1928, : Net Wed.'s Range, 1925 Net Wed.'s Rar 1928 
High.Low. High.Low. Last. Ch’ge.Sales.Close,. High.Low. High.Low. Last. Ch'ge.Sales.Close Hig 
& & 
10s 07 Agri Mtg B of C 7s, ‘47. 99% 99% 99% + % o8% 99% 93 German EI Pwr 6% . 97 97 97 + ¥ 1 7 Rus 
wt, YT% Do 7s, 1946. .see-s BBK% YB 98% 1 V8 9% 88 German Prov CB 6% 891% 90% 90% % 60 BO 7 2 I 8 
"7% 88% Akershus Nor 5s, 196% 90 89% o + %&% 18 r = 
108 Ho HAMBURG ELEC 7s,°35.101% 101 = \% 3 100% 2t D s 
9944 97 BADEN 7s, 1951.. 98 97% 98 + 3 12 98! 956% 8 Hanover Credit bs, 1921. 06 Vos 54% + | § 04% 
2 = 4 . 78 
9514 89% Berlin City E 6s, 1958. 93% 92% 944+ %& 55 (O2% 8 N17 
tt Do §%s, 1929 1004 99% 99% le 1% 91% ISARCO HYDRO js, 92% 92% 1! 2 " ) S 
97 jogota Mtg Bk 7s, “1947. oT Oo 9 + 1% 95% 8% 82 Italian Sup, ex w, 6 84 84% + % a) BS (2 ™% S 
V4 Do 7s, 1947, new ee 93% 94% + 1% 94 105 94 lsotta-F raschini 7s, mH 96 4 97 104 8 
15 Suenos Aires 714s, 1947. 102 wy, 101% + 4 04% SH Do ex wat 86 86 Ma 2 88 18 H 
8, 94% Burmeister&Wain 68,40. 98 8 98 101 9 s 
89% SI JUGO MTGE BK 7s, ‘57 85 83% 85 +1% 28 an 9 R ie 
86 CENT BK GER 6s, B,'51 89% 864% 89% 2 | g9x% g9% S 
94%, Chile 6s, 1961, w .-e. 94% 94% 04% + 11 7 08 %4% LOMBARD EL 7s, A, 2.101% 100% 100% 1 Fa } ‘ 87 Ss 
# = §©6Chile Mtg B . is, 1931. YS 97% 98  § 30 98% USI HAS Do 7s, A, 1952, ex war 9% My We 4+ \, 3 y2 tT: D 
87% Commerz & P B 5s, °37 88% 87% 88 — \% 14 88% 10 00 Swiss 
961%, Cuba Co, 6s, 1929.... 97% 97 87% %, 3s i107 100 MANSF'D M & S 7s,°41.100 100 100 1 1 - | 
» Cub'n T Ist&ref 74s,'41.112% 111 111 1 1 110% im 21%4 Medellin 7s, , 51 DL) '% WK+ hm 31 98 : —_ 
Do 6%s, 114 04% 93% 93% 2s ony, 9: ‘ ots 
102 97% DANISH MU NIC 5%s,'55 99% 985% 99% .. 4 98% Do Ns, WHO... 6.0 105% 105 105 6 105 
9% 94 Do 5s, 1% ... 99% 94% 95% + 1% Ff a , 5 P R 
121, 99% Denmark 3%s, 1955 inuy 99% 100° + 1 28 100 Mi Mendoza 74s, 151 .... 1% MH Mh — 6 , ) ‘ 
95% 87% Denmark K 4u 1962... 91 90% W%+ \% IDR Wy i Minas Geraes S t4gs,"5S My 95% i, ‘45 = . DP 
9% 954 Denmark Mtge & bs, 1972 96% 96% 9016 4+ 1 5 93 Montevideo tis, 1950 9 8 OG 1 2 = 4 te 
97% 944 EAST PRUSSIA B 6is,'30 95% 95% 95% 48 108% 10444 NETHERLANDS 5s,’ 104% 104% 104% 1 ' ed 
97 8914 Estonia 7s, 1967....... 90%RV% 90 % 5 loz iMiy Newfoundland 5s, 1 101 «100% 101 4 > ow Vi 
9x4 91 European J M 7s, C, ‘67. 92% 92 92% 20 92% 7% "2 Nippon El P 6%s, 1953. 05% "2K RR—- % 2 8 ~ ” 
10214 99% FINLD IND BK 7s,'44...101% 100% 101 11 18% 2 PARANA STA 7s, 1958. 93% 93% 93% +4 \% 4 r WW A 
a9, 98% Frankfort City 6s, ‘AS. 05%, 94% OOK + % 11 95% OS% ae Piussia 6%s, 1951 MG 15 bo) % Wm ‘ 
13% 88 Do Gs, 1952 91% 1% + % 139 da 
97 9% GELSENK'H MIN 68,334 92% 91% 92 %, 92 r y 
10%, 96 German Cons M 7s, 1947 98% 98 Y8% + 985. 100%, Mi RIO GRANDE Zs, 1967. 87% 97 M7%+ $ 97 I i 
94% 87% Do tis, 1947.. 90% 89% WA + HK RIL, 4% 4% Do ts, 118 944, IMI4Z 9414 ag 94% r s 
. 7 ° ° 
Dividends Declared ‘9 previous is" 
. 
of The Annalist 
STEAM RAILROADS : Pe- Pay- Hdrs. of Pe Pay- Hars. of 
‘ , Company Rate. riod able. Record Company tate. riod ab R d | 
Company Rate bar oo —.¢ — Messtern Power 2c Q Oct. 1 Sep. 15 Calamba Sugar Est (In).4% Q Oct Se | 
»mpany tate. = ot 0 — $1.50 Q Oct 1 Sep. 15 Do pf. (In) a Q Oct 5 i 
Beech Creek “ ..Me Q Oct 1 Sep. 14 New Eng. Power pf.. $1.50 Q Oct 1 Sep. 15 Can. Bakeries pf ( S¢ | 
c., C., C. & St. L. R.R 2 Oct. 20 Sep. 28 N. Am. L. & P. $6 pf $1.50 Q Oct 1 Sep. 20 Can. Car & Fay. pf Se | 
Do pt ws 1% Q Oct. 20 Sep. 28 N. W. Util. 7% pr. lien... 1% Q Oct 1 Sep. 15 Canadian Lo., L, pf Sep. 2 | 
Mahoning Coal R. R....$12.50Q Nov. 1 Oct. 15 Northport W. W. pf 1% Q Oct 1 Sep. 15 Canadian Salt Co 1 Se | 
N. Y. Central R. R. . -$2 Q Nov. 1 Sep. 28 Paname Power & Lt 1% Q Oct 1 Sep. 13 Can. 8S. 8S. Lines pf 1 Se ' 
St. Louis S. W. pf : 1% Q Oct 1 Sep. 15 Porto Rico Rys. pf 1% Q Oct 1 Sep. 15 City Fin. Corp., Cl. A Se 20 | 
So. Ry., M. & Ohio stk Pub. 8. C. of N.H. $6 bf $1.50 Q Sep. 15 Aug. 31 Nu Aluminum Utensil Sep. 20 | 
tr. etfs ; 3 Oct 1 Sep. 15 SR 2 Arr rere $1.25 Q Oct 1 Sep. 15 Cluett, Pea. & Co. pf S 2 | N 
Wabash Rwy. pf., A $1.25Q Nov. 24 Oct, 25 Pub. 8S. Co. of Okla 2 Q Oct 1 Oct 1 Cohn-Hall-Maryx Se 
Do 7% prior lien stk. 1% Q Oct 1 Oct 1 Do De 
PURLIC UTILITIES Do 6% prior lien stk 1% Q Oct. 1 Oct. 1 Do Ma | 
Savannah El. & Pwr. Do . 1 June | 
Ala. Power 5% pf $1.25 Q Nov. 1 Oct. 15 pf., A . ° Oct 1 Sep. 10 Coleman Lamp és 1 Sex 8 | 
Do t% pf. $1.50Q Oct. 1 S 5 Do Ist pref., Ser. B Oct. 1 Sep. 10 Com. Inv. Trust 1 Sep. 1 
Do 7% pf. s $1.75 Q Oct 1 Sep. 15 8. E. Power & Light Oct. 20 § Do 7% Ist pf 1 Sep. 1 
Am. Superpower Ist pf...$1.50Q Oct. 1 Sep. 15 Do $7 pf Oct. 1 > i Do 6%% Ist pf 1 Sep. 1 
Do $6 preference $1.50Q Oct 1 Sep. 15 —{ 9 sepeee Oct 1 Sep. 15 Con. Auto. Merch. pf Sep. 14 | 
tarcelona Trac., L. & P S. W. Bell Tel. pf Oct 1 Sep. 20 Cons. Film Ind. pt. pf 1 Sey 8 | 
part. pf y 1% Q Oct 1 Sep. 21 S. W. G. & E. pf Oct 1 Sep. 15 Cresson C. G. M. & M 1 oT 
Birmingham El. $7 pf. $1.75 Q Oct 1 Sep. 12 . » Oct 1 Sep 15 Det. & Clev N; av p | i 
Do $0 pf re $1.50Q Oct 1 Sep. 12 Oct 1 Sep. 15 Dominion Glass pf Sep. 1 
Hoston Elevated Ry. 1} Oct 1 Sep. 12 Oct. 15 Sep. 29 Dominion Textile Sep. 15 | 
I d pf . a oO 1 : 12 Oct 1 Sep. 15 Do pf 3 > 
9 2d p 34 — Oct Sep. 12 | : Sep. 15 o»p Sep. 29 
Boston & Maine pr. pf 1% Q Oct 1 Sep. 14 Oct. 1 Sep. 20 Dominion Stores Se i 
Do Ist pf., A. 1% Q Oct. 1 Sep. 14 2 Oct 1 Sep. 15 Douglas (W.L.) Shoe pf.. Se} 
Do Ist pf., B a Q Oct 1 Sep. 14 $1.75Q Oct 1 Sep. 5 Econony Grocery Stores Oct 
Do Ist pf., C 1% Q Oct. 1 Sep. 14 J . $1.50Q Oct. 1 Sep. 5 | Electric Auto Lite Sep. 2 
Do Ist pf., D 2% Q Oct. 1 Sep. 14 W. Koot. BP. & L. pt 1% Q Oct. 1 Sep. 24 Do pf ; Sep. 20 | 
Do Ist pf., E 1% Q Oct. 1 Sep. 14 | W. P. L. & T. pf. (in.).. 1% Q Oct. 1 Sep. 21 | Emerson El. Mfg. pf Sep. 20 | 
Calgary Power, Ltd 1% Q Oct. 1 Sep. 15 Western Power 7% pf 1% Q Oct, 15 Oct. 1 Empire Safe Deposit Sep. 22 | 
Central Maine Pr. 7% pf 1% Q Oct. 1 Sep. 10 Western Union . $20 Q Oct. 15 Sep. Evans Auto L. (In.) Se oO | 
Do 6% pf...... s<ce0l @ Gee 1 Sep. 10 ‘Gee Everett Mills 27 Sep : 
Central States Electric...25e Q Oct 1 Sep, 10 BANKS  Aareagge a ag 1 Sep. 14 | 5 
D eve ‘ 7 2% Stk Oc 1 Sep. 10 ear (Fred) & Co. ; 
Do 7% pf 1% Q Ont 1 Sep 10 America (Bank of), Nat Feltman & C. pf 1 Sex | - 
Do 6% my ‘i ea 1% Q Oct 1 Sep. 10 _, Assn ses Oct 1 Sep. 8 First Securities Co 1 Set ; 
Cent.States P. & L. $7 pf.$1 75Q Oct 1 Sep. 10 | sank of Italy Oct 1 Sep. 15 Follansbee Brothers Co } ee 
Chi., N. S. & Mil. pf 1% Q Oct. 1 Sep .15 | Bankamene Corp Oct. 1 Sep. 8 (Pittsburgh) WK Sep. 15 Sep. 8 | ! 
a Daeg ae 1% Q Oct. 1 Sep. 15 Chase National ‘ Oct. 1 Sep. 13 Do p ‘ : 1% Q Sep. 15 Sep. 8 
Cities Service Power & Chase Securities Co. $1 Oct 1 Sep. 13 Foote Bros. G. & M. pf.. 1% Q Oct 1 Sep. 20 
Light $6 pf ..+..0e M Sep 1 Chat. & Phenix Nat 4 Q@ Oct. 1 Sep. 18 Galesburg C-Disc : $1 Q Oct 1 Sep 
Do $7 pf... seeeee. 38% M Sep 1 Chelsea Exc che ange . $2 Q Oct 1 Sep. 14 Do aA 25c Ex. Oct 1 Sep. 2 
City & Sub. Bell Tet $1.13Q Oct. 1 ig | First Nat. Rank. $20 Q Oct. 1 Sep. 25 | Gen. Am. Tank Car $1 QO 1 Sep. 13 
Cons, Gas of N. Y¥ pt $1.25 Q Nov. 1 Sep. 29 Lake V. T. & 8. Bk.(Ch.) 1% Q Oct 1 Sep. 26 Do pf. .. - 1% Q Oc 1 Sep. 1 
Cont. Gas & Electric Ti Get. 1 Sen. 12 Do tree . 1 Ex. Oct. 1 Sep. 26 General Baking pf $2 Q Sep. 30 Sep. 21 
Do 1 be. pref : 1 Se . 12 Nat. Bankitaly Co. Ex. Oct. 1 Sep. 15 Do $5 pf. $1.25Q Oct. 1 Sep. 18 
Netroit. Edison Go t. 15 Sep. 20 Do geet en sens ie Ex.Jan, 1 Sep. 15 | General Electric 1 Q Oct. 26 Sep. 21 
Emp. G. &@ F. 8% vf 1 § | 13 National City Bank...... 3% Q Oct. 1 ’ Do special stock.... lie Q Oct. 26 Sep. 2 
om ‘s04. pf ©} 1 oa 13 Seaboard National 4 € Oem. 1 Gen. Tire & R. 6% pf 1% Q Se » Sep. 2 
D 6%% pf 1 12 Tiade Bank of N. Y $1.50Q Oct. 5 Globe Grain & Mill He QO i 2 
i : Do Ist pf 13%c QO O ‘ . lc 
1 O% . . , . v1 . 9 
Ga Power Os pf i TRUST COMPANIES Do 2d pf. ‘line QO 20 | 17 
Indianap. P. & L. pf 1 : Bs ’ " * © = 3 - jraham- Paige M. Ist pf. 1% Q o . ! 13 | Se 
Int. Power 7% pf 1 fanca Com. Ital, Tr.....$2.50Q Oct. 1 Sep. 15 Granite City Steel pf... 5Q Se 18 S 
interate Sig © P P OO RE - 7% Q Oct. 1 Sep. 14 Gulf States Steel 1st pf. 2 oO 1 
“y ers my € 5 “ 37 ? Bank of Europe Tr 50Q Oct. 1 Sep. 20 Hawaiian Pineapple 2x. Sey 0 21 I 
pee Sta: “Ga age Bank of N. Y. & Trust. Q Oct. 1 Sep. 21 Hazel Atias Glass Oct 1 18 
M " Ng nee ae Q Manufacturers ........ 5 Q Oct. 1 Sep. 15 Do . av Oct on ae oe 
—an. f. quar. 8 % ‘ SS $15 Q Oct 1 Sep. 20 Heath(D. C.) & Co ¢. t Sor } 
P - ° 4 +t “ a —e oe » pee O 1 Se 28 | 
or — pr. lien.. 1% Q Oct Union Trust (Chicago) 3 Q Sep. 30 Sep. 26 Honolulu. Gon. Oil 50c  Q Sex Se 
ae ’ . L F . ae as TO: «ex acca x. Ser 5 Se i 
Do on ot ° _ ; FIRE INSURANCE Independent Pneu. Tool. .$1 Q Oct 3 2 | § 
Middle we st Util. Co. Hoosier $1.50Q Oct. 1 Sep. 14 Indian oe pf..... 1% Q O : 4 Ss 
” 7% pf. ~ _. om Corp. pf.. 2 Q Sep. 2 
Do 64 ar SCE ZOITS ns. securities Co... 9% Q Oct 1 ~) 
Nas. e sht: Ltg. pf MISCELLANEOUS Int. Buttonhole S. M. 20 Q Oct 1 
ES ‘ Acme Steel ae Island Creek Coal $1 Q Ox 
os Air Reduction Co Do pf. .... - .-$1.50Q 0 1 . 
DIVIDENDS Do REET Johnston (R. F.) Paint 
—_——— ———————— — oo Alb. Pac. Grain pf 8% pf 1 Sep I 
GREENE CANANEA COPPER CO. oe — ; 3 
25 Broadway, New York, N. Y Aluminum Co. of A. pf Do 1 Dec. 20 I 
A dividend of $1.00 per share upon the Capital Am. Bakeries, Cl. A... Do 1 20 | 
Stock of the par value cf $100.00 per share has Do pf. SES ee 1 " i 7 
been declared, payable on October 1, 1928, to the Am. Bank Note pec Ky. Cash Credit = Gon 11 1 7 
holders of such shares of record at the close of Do pf. : Do pf a ine { I 
: = 4 ’ > eet 9c Sear, | OO DEe een nen ceceevencs = - me} . 
pron mong gt a o'clock P. M., on Friday, Sep- Am. Brake Shoe & Fa. 1 Do p oa ‘ wn, 2 Sep. 1 
; gk J. W. ALLEN, Treasurer Do pt Sy Sep. 21 | Keith-Albee-Orph. pf. 1% Q Oct. 1 Sep. 19 
New York, N. Y.. July 26, 1928 Am. Dist. Tel. Co. of 'N. J. $1 Q Oct. 15 Sep. 15 Keystone S. & Wire pf... 1% Q Oct. 15 Oct I 
’ , = - eh WES * ceeden ee kaod 81.75 Q Oct. 15 Sep. 15 Kimberly-Clark (No. 1)...62%¢ Q Oct 1 Sex i r 
—— ee. = = Am Furn. Mart. Bldg. pf. 1% Q Oct 1 Sep. 20 King Philip Mills. . 1% Q Oct 1 Se 2 1 
The New York Central Railroad Co. Am. Sales Book Co... $1 Q : 1 i4 Lawrence Port. Cem..... 2 Q Sep. 29 Sep. 1 . 
New York, September 12, 1925 Am. Steel Foundries.....75 Q 5 1 Leonard Fitzpatrick & I 
A Dividend of Two Dollars ($2.00) per share cn F a = “nist ob Nei Q Vo oe Stores “374 os Q psd . - ms "7 
the capital stock of this Company has been de- f De da Founders. . o I v “ wi daaes a = . I 
clared, payable November 1, 1928, at the office of ae he ** a oose- Wiles Biscuit - 40¢ Q No 1 Ox 8 
the General Treasurer, to stockholders of record Am. W holesale ‘pf. 30 Do Ist pf 1% Q Oct 1 Se 8 i 
at the close of business September 28, 1928 Art Metal Const......... 16 McCall Corp oo --.45¢ Q No 1 Oct. 2 - 
H. G. SNELLING, G ? Assoc. Dry Goods ne. 13 McKeesport Tin Plate. ..$1 Q Oct. 1 Sep 
= t pe este so cic ti Deseo Treasurer Do 1st pf.. S xatecae ; 10 Macy (R.H.) Co.new (In).50¢ Q Nov. 15 Oct. 2¢ 
a ears 2 eee Sa i 2 eee $1.72 Dec. 10 Manhattan Shirt pf...... 1% Q Oct 1 Sep. 17 
DISSOLU' TION Assoc. Laund. of Am., A.25c Q Sep. 15 Sep. 1 Margay Oil see We Q Oct. 10 Sep. ot 
———— ————— Atlas Imp. Diesel Engine, Marlin Rockwell Corp....50e Q Oct. 1 2 t 
a \ Rarer ..3T%e Q Sep. Aug. &) WD. caes%+ eeeae Mec Ex. Oct i 22 
The First National Bank of Finley, Ee re 12%e Ex. Sep. 1 Aug. 20 | Md. Cash Credit i5e Q Sep. 25 1 | 1 
Auburn Automobile. Q Oct. 2 Sep. 21 DO PE. cv cccccsscscovcess ise Q W 
located at Finley, in the State of North | Do .................0.... 2 Gk. Cot. 2 fee. MU OMe bese occcnse +c skSe. Mee 1 | Ws 
Dakota, is closing its affairs. All note | Beacon Participations part. . & Mfrs. Sec. pf......37%¢Q Oct. 1 15 
h ld - d h d f h ae Cee ree Sep. 1 Aug. 15 Do prior pf x % Q Oct. 15 a9 | 
olders and other cre itors of the asso- | Bingham Mines ..... Oct. 3 Sep. 2% | Merrimac Chemical .$1.25Q Sep. 29 Sep. 15 | 
ciation are therefore hereby notified to Boots Pure D.; Ltd i . Met. Pav. Brick pf.. vo git G Oct. 1 Sop. is | J 
* trillo . <s a. . Oct. 1 Sep 15 . Stee *rogucts. ...... Q Ox Sep. 1:9 | ¥ 
present the notes and other claims for | Brit Amer’ Oi... Get 1 dae, 4k DO asec encs :49¢ Ex. Oct. 1 Sep. 19 | W 
payment. Brit. Type Inv., A... Oct. 1 Sep. 15 awe i Ter 2g Q Oct. 1 Sep. 19 | 1 
Brun-Balke-Col. pf. Oct. 1 Sep. 20 onighan Mfg., A..... Ae Q Oct 1 Sep. 2 “ 
Dated So ihe —. : Bulle & Oe cin.. , Sep. 29 Sep. 14 Morgan Lithograph $1.250 Oc 1 Ser W 
H. GILBERT , President. Cal. Consum. $7 pf-.....$1.75Q Oct. 1 Sep. 15 | Mt. Diablo M. & D. eM Ox Sep. 24 I 
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3 («18S \% by 
ep 1 133 13 13 
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44 95 wy Ww _ \% 1 
1, 0 | re | 15 9% 
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THE ANNALIST 


Friday, September 14, 1928 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each secu 


Quotations are as of the Wednesday before publication. 


rity. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954.. 82%, 4% 
AUSTRIA: 
3 Austrian Federal 6s (per kr 
1,000,000 i : 9, 11% 
oe .. seas ce f 9% 11% 
3 Do 6% Treas. (kr 1,000,000. 12%, 14% 
BELGIUM: 
3 Belgium Restoration 5s 23 24% 
3 Do Premium 5% 24% 25% 
BRAZIL: 
3 Brazil Govt. 48, 1889 (p. £20) 59% 60% 
3 Do 4s, 1900 (stg.) ; 64 65 
3 Do 4s, 1910..... i 57% 58% 
3 Do 4%s, 1883. 78 T7944 
3 Do 4 SS arr 72%, 73% 
3 SS Ft ... 1%, Tie 
3 Do 5s, 1895.... ‘ : 74% 75% 
COSTA RICA: 
Rep. of Costa Rica ot 1911 
(sterling and U. $).... 764% 78% 
CZECHOSLOVAKIA: 
3 Czech. ‘teed In. 6s (per kr 
1, 28% ## 30% 
3 Do oaashann a digs (per kr. 
1,000) awa 28% 30% 
DENMARK: 
Denmark 5s, 1919... én 253 258 
PE EGcctescecekeiecsen 160 164 
FINLAND: 
3% Finnish Govt. 1918 Ist 54s Uf 
m, 1,000) : ' 28% 30% 
% Do 1918 2d 5%s (f. m. 1,000). 20% 22% 
FRANCE: 
% French Govt. 4s,'17 (fs. 1,000). 30% 31% 
3 Do 5s (Vict.) (per fs. 1,000) 361% 36% 
3 French Prem. 5s 425, 43% 
3 Do 6s, 1920.. 39%, 40% 
GERMANY: 
% German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000) 
_ out drawing rts.). 38% 40% 
et Saree .. 38% 40% 
3 Do (with drawing rts.) 57% 60 
2 Do 57% 60 
3 German Forced Loan 4-5%, 
1922 (rm. 1,000,000) She 3 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910. 85 87 
Brit. Nat. W. L. 5s, 1929-47 97% 99% 
Brit. Vict. 4s, Sept., 1919.. 90 92 
Brit Nat. W. G. 5s, 1929. 101 103 
Brit. Consols 24¢s 53 





GOVERN MENT—BON DS—Continued 
Key. Bid. Offer. 
GREECE: 
Greek a 
HUNGAR 
3 beta ta gold rente pre-war 


Oe ere 150 


German stmpd. inc. coup. 

76-80 (10). 12% 13% 
3 Hungarian War Loan 5M s and 

6s (kr. 1,000) le 1744 
ITALY: 


(lira 1,000).. 42% 43% 


3 Italian 5% Cons 6 
(lira 1,000) 42% 43% 


3 Italian Littorio 5s 
NORWAY: 


Norway 6s, — 70 (kroner)... 267 277 


Do 64s, 194 . .276 286 
POLAND: 
$ Poland 6% 1940 ($100). 82% 84 
$ Se ... 2145. 84 
$ Poland 5% Conversion Lien 

(zloty 100). -- The 7% 
RUMANIA: 
3 Rumanian ecouetsuction 5s, 

(lei 1,000) 1920. 3% 4% 
2 Do 3% «= «44 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 

WUMRSS) ccc ccccccccccss +. 4% 5% 
2 SD eras hae thin 4 nathan 4h, 5% 
3 Russian War Loan 5%s (1,000 

rubles) 3 2% 3 

MUNICIPAL—BONDS 


ARGENTINA: 
Buenos Aires 5s,'15 (£100 pes.) S 84 


Do (£10 pieces) 80 
AUSTRIA: 
3 City of Vienna pre-war (kr. 

1,900) T5e 1.00 

3 Do 5% '20 & '21 (kr.1,000,000) 12% 224 
3° Do 5% '22 & '23 (kr.1,000,000) 8% 
3 Do 7% 1923 (kr. 1,000,000) 11% 8 
CZECHOSLOVAKIA: 
3 Carlsbad 4s, (kr. 1,000)... 18% 20% 
2 Do .. 18% 20% 
3 Prague 4s (kr. 1,000) 214 23% 
GERMANY: 
3 Berlin pre-war (1,000 marks). 5% 6 
2 DD Wind Gedabe petuetesanesd cas 5} 6 
: Berlin 4s. 1908 a, o08 snestn) . :-# if 
HU canines 
3 Budapest “hn. 1914, stg. (per 

ee: owe ... 52% 55% 
POLAND: 


Warsaw 5s,’21 (1,000,000 mks. )420 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid 
CUBA: - 
7 Cuba Co. debs 6s, 1955 85 


CZECHOSLOVAKIA: 


3 Royal Bank of Bohemia 44458. 
(kr. 1,000)... 24 
2 Do ol ‘ ‘ 24 
GERMANY: 
3 A. E. G. pre-war (m. 1,000) 22h 
3 A. E. G., 1919 (per mks. 1,000) 2% 
3% Badische Anilin pre-war (m. 
1,000) 31 
3 Do 1919 (m. 1,000) 12% 
12% 


pre- war (m. 


000 
3 North German Lioya pre-war 
(m. 1,000). 31 


_, AS 


AUSTRIA: 
3 A. E. G. Union (sch. sh.) 4% 
3 Austrian Siemens Schuckert 
(sch. sh.).. : pane 2% 
3 Alpine Montan (sch. sh.). 6 
3 Elin (sch. sh.). 4) 
FRANCE: 
3 Nord R. R. per share... 9C 
3 Cie General Electricite 123 
3 Union d’Electricite : 33 
3 Paris-Lyons-Mediterranean 
per share. 5 
ww a & 
3 E. G. com. (100 rchmks) 42% 
3 aden (rm, 200) 120% 
3 Hapag (rm. 300). 113%4 
2 Karstadt (rm. 40) 1914 
3 North German Lloyd (rm. 40) 14% 
HUNGARY: 
3 Rima Murany Steel Works 
(pengo shares) 17% 
BANK—STOCKS 
AUSTRIA: 


3 Bodencredit (per schilling sh.) 15% 
3 Credit Anstalt (per schill. sh.) 7% 
2 Do (per schilling sh.).... 1% 
3 Lower Austrian Discount(scn. 


a) KA : 3% 
2 3 
3 Mercurbank (per schilling sh.) 3 
3 Wiener Bk. Verein (er schill- 

ing shares). 3% 
FRANCE: 


3 Cred. Lyonnais ($ per share)..157 


3 Banque Paris Pays Bas ($ 
per share)..... 194 
3 Un Parisienne ($ per share). .119 


Offer. 


bated 
2 
26 
25 
2% 
13% 
13% 
33 
33 


| 
INDUSTRIAL AND MISCELLANEOUS 


934 
126 
35% 


57 


44 
128% 
1l64e 

20% 

154% 


200 
123% 





BAN NK—STOCKS—Continued 
Key. sid Offer 
GERMANY: 
8 Bavariun Vereinsbank (100 
rm.) 37 39% 
3 Commerz und Prvbk (100 rm.) ris 45%, 
3 Darmstadter Bank (100 rm.) 63%, 65% 
2 Deutsche Bank (100 rm.) 39% 40% 
8 Disc. Gesell. Bank (100 rm.).. 38% 40 
8 Dresdner Bank (100 rm.) 40 41% 
2 Do 1) 41% 
2 Reichsbank (100 rm.) 71% 74% 
HUNGARY: 
38 Hungarian Disconto and Ex- 
change Bank (pengo shs.) 15 16% 
ITALY: 

3 Banca d’America e d'ltalia 7 T% 
20 Do TY, 7% 
CANADIAN BONDS 
Payable, principal and interest, in United 

States gold coin: 

Alberta 5%s, 1947 106 108 
Do 5s, 1939 100 = 102 
Do 5s, 1948 ; 100 102 

British Columbia 5s, 1939 100 101 
Do 5s, 1949 100 102 
Do Ses. 1939 102 105 

Calgary 5s, 1944 101 105 

Great Winnipeg Water 5s, ‘29. 99 100 
Do 5s, 195: 99 101 

Manitoba 5s, 1944 100 102 
Do 6s, 1946 111 113 

Montreal 5s, 1930 99 101 
Do 5s, 1942 99 101 
Do 5s, 1958. 100 103 

New Brunswick 5s, 1934 99 102% 

Nova Scotia 5s, 1934 99 101 

Ontario 5s, 1942 100 102 
Do 6s, 1943 110 112% 

Ottawa 5s, 1940 99 101 

Regina 5s, 1944 . 98 100% 

Saskatchewan 5s, 1932 99 101 
Do 5s, 1943 100 102 
Do 5's, 1946 105 107 

Toronto 5%4s, 1948... 103 106 

Victoria 4%s, 1944 92 96 
Do 5s, 1944 98 101 


CANADIAN BANK STOCKS 


Bank of Montreal 365 370 
Bank of Nova Scotia 383 388 
Bank of Toronto 280 285 
Canadian Bank of Commerce. 289 290 
National Canadian Bank 190 193 
Royal Bank of Canada 370 373 
Dominion Bank 258 261 
Imperial Bank 257 259 
Standard Bank 282 283 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


PUBLIC UTILITIES — BONDS—Cont’d 





INDUSTRIAL AND MISCELLANEOUS 





RAILROADS—BONDS 





key. Bid. Ofter Key. Bid. Offer. —BONDS—Continued (ONE HUNDRED DOLLAR BONDS) 
Appalachian Er. 4 5s, =e.. $64 99% — ons. Pg 3 Ber gansees<*"* ss 103% pea Key. Bid. Offer. B. & O. T. C. 4s, 1959 83 85 
Asso. gees Util. Png ‘oan’ . 91 19 Rd Ry. Se i ”” 05% Consol. Tobacco 4s, 1951. 88 a Brookiyn Man Tr. 6s, 1968 98 100 
Seer ania oe le 103% Power Sec. Corp. és. 1945. . || 94 Cont. Motors Ist 644s, 1939....101 102% Chi., Eastern Ill. 5s, 1951 83 85 
Broad River Power Se, 1064... 94% 95% Do income 6s, 1949. 93 dt - -y eed oe caate Ton, Cont, eH, 3 SS 
Car.Georgia 6s 1932... 1 Puget Sound P. & L. Sie, 10m Bauit, Off. Bldg. deb. $s, "52. 92 ‘oh Mo.-Kan. Texas pr. 58, 1962.. 99 101 
gia_6%s, 1932. 101% Public Light & ‘Fos 5s, 945 95 Fisk Tire Fab. 63 1935. fa ann’? = us, 1006 - 
~y ans nae 1, i ‘SB i Sao Paulo Tramway & P Hocking Valley Pood. 5s, 1961. i. 38 st NY. cy % 5s, 201: 104 4 
ol. Cent. Pow. 1st - Paar ae oe ~ : 08, 21s 
Col. Pow. ist 5s, 1953......... 102%. Seattie Elec. 5s, 1929... ’ tae yee 7 80 N. Y. & G. Lakes 5s, i946.... 90 95 
Col. (S. C.) R. G. & E. 5s, °36, 95 98 St. Paul Gas Lt. 5s, 1944 o ~~ N ) By P .. 7 74 N. Y., N. H. & H. 6s, 1940 102 104 
ag N Fes 988. an 100 =. - ~m  Bepdvegtieeed tes 6s, “945 om von. “« 97% 99 Phila. & in Go; re 197: 93 96 
a 2 fe ee | ee cater. L e c 973.. 93 i 
Sega tpppennbie oe Do. 58, eS ‘ Mallory Steamship Ss. 1932... 98° 100 Reading #48, 1997.00...) 97 (99 
gone. Trac 1, ES. es, eye B 83% —— a Edison 5s, 1939. i by of i ia oon Fn aT 55. 2 1B yp A, Air Line 6 S043 79 82 
Dallas Gas i caceeeeeads SO Oe é © OS, ‘ if: ‘ 
Elec. Pub, S. 6s, "41, Ser. A!/: 97% 101 s. Jersey G. i. & Tr. Ss, ‘3.101 104 N. ¥. & Hoboken F. Se. ms 8 So. Pac. S_F. Term. 4s, 1950. 76 78 
Do 6s, 1941, Ser. B.......... 97% 101 Stand. G. & El. 6s, 1935......:100% 102 RO Hy yt BR > yirginian Ry. Se, 1962. .....104 106 
i eo er. C Sie, | 42. s + bon g. ctfs., 1951. ‘ : 103% 1942 ce 64s, - a estern Pacific 5s, 1946 96 98 
> ae vod at mwas CS 6+ | | Urey e . 
EPs, deb is April i. 1937..... 4 . Tampa Electric 5s, 1933... || 190 101 p Semenes vag sg an Rd = = JOINT STOCK LAND BANKS—BONDS 
ee A, . eee - ioe * ae! oe. Realty Assoc. Sec 63, 1937... 97% 99 Atlanta of Atlanta (Ga.) 5s 
Gas & Elec. of Ber. 5s, i949:°°102 105 Western States G. & E. 5s,'41.102.. | ence th ey fe ge ae 102 103% * ee oe os 61 
Houston El. ist 6s, 1933...... 95 97 Wis.-Minn. L. & P. ist 58,44. 994 .. a So. 3 N. | ae ae Atl. Raleigh | (N, C.) (5s,"54-34. 98 — 100% 
Bagees Go. Goo | Wieees, Dus. Serv. tet Oe. “. Southern Ind. ‘Rys, 4s" 1951. 8344 85% aiCal) San sigs, Franclaco 7% 100 
ndiana Service 5s, 1950....... +s oO Ist re : . 2 A 9M 
Towa Pub. Ser. ist 5s, wn : 87% 109 Do ist ref. . “2. 050 105 i. ae & Util. 6%s, '32. = | Cateee. of Chicago (Ill.) 5s 7 - 
acksonville Gas ‘ 96 
Jersey cit t. P&L. 54s. 48.101 102 | (NDUSTRIAL AND MISCELLANEOUS | $d. qiextile Prod, ist pis, 742 9396 eee 
Los &. & B. ist 5s, '1961.100 100% —BONDS > eS, 1929....... oo 300 Denver __o Denver (Col.) 
108 1 ‘ eel os, 1951...... ~~ ° 95 Ys 
Do Ga. 1942. & E. Sis, 1954. 103% Abbott’s Dairies 6s, 1942..... 101% 102% Utah Fuel 5s, 1931. 96% 99 Des Moines (Iowa) 5s, 1963-33 80 84" 
o 5s. 1952. 102% 103% Adams Express 4s, qa Sa 84 Van Camp Pack 8s, 1941..... 65 70 First Carolina, Columbia (S 
Do 6s. 1937 10 oe American Meter 6s, 1946..... — . Ward Bak. Co. Ist 6s, 1937...102 104 _C.) 5s, 1954-34 90 9944 
Minneapolis Gen. El. 5s, 1934 ooh 102 = Tobasco 45). .* 28. 18 101 Woodward Iron 5s, 1952 - 91% 93 Pires Tene of Houston (Tex 7 
Mich ub. Ser 5s, 1947 94 96% + ‘ > , 95 99 
Missourt Pub. Ser. 5s, 1947. 97 — Type Fadrs. 6s, 1937. 102 ue FEDERAL LAND BANKS—BONDS j Sean -) 5s, 1954-34. 97 86100 
Mo. P. & L. Ist 2 t Ss, id 1% ee Am. Wire Fab. ist 7s, 1942.. . 96 The securities listed below are inter- bs 1965-55 ree Se) 95 ¢ 
a Oy a =s 1024 _— Andian Natl. Corp., Ltd., 6s, changeable coupon for registered bonds: Lincoln of Lincoin (Neb.) 5s “ vd 
Municipal ay (Texas) 6s, ‘35.100 104 - » yanewt, warrants. .. “108 ary : Salus Kate palae’s Nov., 1957-37 95% 96% 953-33 ....... 97% 100 
Newark Con. Gas 5s, 1948. iy, 102 106 an. & Aroos. ist 5s, 1 3. 4 : ..May, 1958-38 955% 96% Louisville of Louisville (Ky 
Newark Passenger Ry. 5s, . 95 96 Biltmore Com. Ist 7s, 1934. re) _ aa July, 1956-36 99 99% 5s, 1953-33 99 101% 
New Brunswick Pr. 5s. is . 95 a Boston & Alb. R. R. 5s, 1963. 108 +. Seer Jan., 1957-37 99 99° New York of N. Y. 5s, 1955-35 97 100 } 
No. Carolina Pub. Ser. Se, ‘56. s aa = oe ee | Sppabenbeen may. oe ie Pacific Coast of Portland 5s 
ew ersey St . 4s. 1948.. 99 100 | BO 08, 1900 . «1... eeueee — Be a a alee ..May, - Vg 4 1954-34 f ner 
North Ont. Lt. & P. 6s, 1948. “108% 104% yo qs. 1934. veteees ‘St 98 42: —.. Soe 100% San Antonio (Tex.) 5s, 1953-33 961 "91, 
eescecece 98k, eeecececes ‘ = Y . 4 md —— 2 ,. 2 
tage eae gg they Tage oy AR A Chi. Stock Yard 6s, 1961....... 90 93 4%... July, 1953-33 100 100% St. Louis (Mo.) 5s, 1953-33.... 93 9745 
Okla. G. & st os. 99% *% Clyde Steamship 5s, 1931...... 98 100 SaaS Jan., 1954-34 100% 1014 Union of Detroit 5s, 1954-34...100 10114 
Do deb 6s, 1940 : 101% Consol. Coal 4s, 1934..... 90 92 | pee arte ..Nov., 1941-31 100% 101% Virginia-Carolina of Norfolk . 
Pac. G. & El. ref. 6s, 1941 109s «il Consol. Mach. Tool Ist 7s, '42. 70 73 5. -May, 1941-31 100% 101% (Va.) 5s, 1955-35 97 101 
5—Edwin Wolft & Co., 30 Broad St., N. Y. 10—John C. Fell & Co., Inc., 25 Broadway, 15—S e . 
Key and Index to Open Phone Hanover 2035. See Page 385 N. Y. : ee ones S Seytett, Inc emg siete St., 
6—Henry L. Doherty & Co.,60 Wall St.,N.¥. | 11-American Basic-Business Shar } 16—Harvey B eders 
: I P es Corp., y eyer Co., 530 Federal Trust 
Security Market Phone Hanover 1600. See Page 396. 67 Wall St. Phone Bowling Green Bulding, Newark. Phone Mitchell 


2-Kaufman State Bank, 
St., Chicago. 
»-C. B. Richard & Co.. 29 
Phone Whitehall 0500 


124 No. La Salle 
Phone State S550~ 1-2. 
Broadway, N.Y. 

See Page 385 





7-Farr & Co., 90 Wall St.. N. ¥. Phone 


John 6428 
8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 
9—Booth, Snyder & Co., 25 Beaver St., 
Phone Hanover 2565. 


N.Y. 





9248. See Page 397 


12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 


ies & Co., Inc., 29 So. La Sall 


, Chicago. 


Phone ‘Randolph 4660. 





$0Sheecienerten & Co., 165 Broadway,N.¥, 


Phone Cortlandt 6610 


20—Chas. C. Conover & Co., i41 Broadw 
New York. Phone Rector 2536 aad 
Page 385 
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ADVER TISE MENTS. 





OPEN MARKET—DOMESTIC SEC URITIES 











BANK--STOCKS 
Key. Bid. Offer 
American Union Bank 250 260 
Bank of America .203 208 
Bank of Yorktown .210 240 
Bedford National. ..170 190 
Bensonhurst National 150 175 
Bronx Borough ; 625 700 
Bryant Park . 230 300 
Central National .212 218 
Chatham Phenix 595 605 
Chase 595 600 
Chelsea Exchange .300  §=6308 
Chemical weeweeees 910 925 
Colonial .. See (90.000 ‘ 
Corn Exec hange ; 748 758 
Fifth Avenue . 2,250 2,350 
First National, Brooklyn .510 
First National, New York...4,300 4,375 
Flatbush National 215 230 
Fordham National 320 
Garfield . 575 
Globe popeepeys . .275 325 
CATROS 2 v6 000 .400 es 
Hanover 1,305 1,325 
Harriman National. .950 1,000 
Lebanon . .190 210 
& Liberty National Bank. 295 305 
Mechanics Bank Brooklyn. .373 377 
Nassau National... 435 455 
National City P 844 852 
National Park 715 9-725 
National of Yorkville. . 250 290 
Public National (new) 222 227 
Seaboard National.. .820 840 
Seward National 177 183 
Sixth Avenue ..190 230 
State .800 820 
Textile ‘ 300 315 
Trade Bank.. . -290 310 
BOSTON BANK STOCKS 
American Trust Co 475 
Atlantic National .308 313 
Beacon Trust 305 311 
First National 465 470 
Merchants National.. .420 440) 
National Shawmut . 330 345 
Old Colony Trust pace 453 460 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. .527 532 
Chicago Trust Co 482 485 
14 Contl. Natl. Bk. and Tr. Co..690 693 
First Nationa! Bank .883 886 
Forman National Bank 830 835 
Harris Trust & Savings . .900 oe 
illinois Merchants Trust 1,342 1,346 
Natl. Bk. of the Rep. of Chi.611 614 
People's Trust and Sav. Bk..640 650 
State Bank of Chicago ..432 736 
Union Bank of Chicago 405 410 
INSURANCE—STOCKS 
Aetna C. & S. ex rts 1,200 
Aetna Fire 850 870 
Aetna Life 880 890 
American Equitable . 33 37 
16 American Reserve Ins 1.92 
American Reinsurance. 66 69 
Automobile 425 450 
Baltimore & American 85 88 
Brooklyn Fire 105 110 
Camden Fire 30 33 
Carolina 35 70 
City of New York 600 625 
Chicago 15 20 
Commonwealth 700 es 
Conn G. Life 1,785 1,825 
Continental 71 74 
Eagle Fire 90 95 
Fic elity & Casualty 195 205 
Firemen's 48 50 
Franklin Fire , 400 415 
Glens Falls 60 65 
Globe & Rutgers 2,625 2,725 
Great American 52 54 
Guardian Fire 117 123 
Hanover Fire 84 87 
Hartford Fire 850 870 
Hartford S. B 770 800 
Hudson Casualty P 9 11 
importers & Exporters 85 90 
Lloyd’s P. G 265 280 
Maryland Casualty 160 170 
Mass. Bond : ‘ 500 600 
Merch. & atte Fire... 2 25 
Merch. F 360 370 
saetpaneleion Casualty. 80 90 
Miiwaukee Mechanics ' 45 52 
Missouri State Life 97 99 
National Liberty 101 103 
National Union... ou .310 330 
New Brunswick Fire , _58 62 
New Hampshire ose 500 600 
New Jersey ‘ ‘ 60 70 
New York Fire 21 24 
Niagara ° 135 145 
North America 79 82 
North River 340 360 
Northern ; .130 140 
Pacific Fire . 170 190 
Preferred Ac i 550 + 
People’s National Fire oF 66 
Prov. Wash 750 770 
Phoenix 820 835 
Public Fire 27 2814 
Reliance Cas. N. J., $5, new.. 12 : 17 
Rhode Island 325-375 
Republic Fire (Pitt) .... 43 47 
st. P F. & M.. eats 200 210 
Securit 122 129 
Springfield 215 230 
Stuyvesant .310 320 
46 Sylvania Fire... Li oa 33 
Travelers .1,590 1,610 
Do rts. . : . .240 257 
Transportation ESS 47 
United States Fire . ...110 120 
United States Casualty ....420 435 
Westchester Fire 95 100 
{INVESTMENT TRUST—STOCKS 
8 Amer. Founders Trust com.. .109 112 
9 Do com. 110 113 
9 Do 7% pt.. 49 52 
9 Do 6% pf. babes 43 47 
Bankers Inv. Tr. of Am. com. 12 14 
Do deb g1 10 
British Type Investors, Cl. A. 43 44 
18 Diversified Trustees 21% 22% 
18 Do Series B . 19%, 20% 
Eastern Bankers com. 27% 
Do units 149 153 
20 Fed. Capital Corp pf. w.w 26%, 
8 Do 24% 25% 
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INVESTMENT TRUST—STOCKS 


—Continued 
y. Bid. 
Do pf w. w. rere 24 
Do pf (ex wts) al 21 
Do com. .. ade 361% 
Do com, . 
Financial Inv est Co com 25% 
First Investment “A” pi..... 55% 
Fixed Trust Shares.. 1855, 


Greenway Corp. com. , 
f., w. w. seese 52M 


Guar ian Investors Carp. com 22 
Hub Financial Class A Inter 
Imperial Royalties pf. - 105 
Investment Tr. of N. Y 10% 
Incorporated Investors 73 
Investment Trust A 163% 
DoB. 151, 
Int’! Secs, Corp. ‘A com 60 
Do A, com... 60 
ee ee ‘ 89 
Do B, com........ ; 34 
Do 64% f er 95 
Inv er Co of Am 7% » pe 98 
err 25 40 
Investors Royaity 1.05 
Investors Equity com.... 1.05 
Joint Investors’ ‘‘A”’ caccces aD 
a ee 100 
Joint Sec. eas Ser. B units. i” 
Massachusetts Investors 91% 


Metals & Mining Shares units S. 
Mutual Invest 0% 
Nat'l Cash Credit “Assn pf. 18 


Pet.vieum Royaities pt 1.10 
Pacific Investing Corp.... 28 
i EPR AS 87 
Reynolds Invest Corp com. 58 
Second Intl. Sec : “a 42 
Do com ... ieraavesa 48 
Do com 48%, 
Shawmut Assn................ 52 
Standard Intl.Sec pf. . .. 36 
i t... eee : 47 
Sterling Sec Corp..... cocsccs SB 
U_S Shares B.......... re 43% 
Do A .. ‘ . 12% 
Do C (1)... iikeceenuhs besas . 24 
a | Re 25% 
_ % & URRY 2010 
U. S. & “peer Int'l units. 77% 
Do units ... 78 


PHILADELPHIA | BANK STOCK 


Offer, 


ested 
115, 


50 
49% 


34 
44% 


23% 
79 
80 


Ss 
465 


785 
890 


140 


Broad Street ex rts. . -445 
Central Ree ea sees a 765 
Corn Exchange.. .870 
First . . 565 
Manayunk- Quaker City. 520 
Market Stree .590 
Northwe aa 930 
Penn ; . .750 
Philadelphia ieee -740 
Southwark . 440 
1. BARR , - 365 
Tradesmen's .. - 795 
JOINT STOCK LAN D B ANKS— 
STOCKS 
Atlanta . eee es .125 
Chicago , ‘ 40 
Dallas 115 
Denver ........ - ; 65 
Des Moines ..... 14 
First Carolina 
Fremont ba S.8 Skee iced cate 
Lincoln . . 82 
North Carolina 123 
San Antonio. -» 102 
Southern Minnesota a 17 
St. Louis . A> ee 
Virginia (par $5) ‘ 2 


TRUST COMP. ANIES—STOC KS 


Am Exchange Irving.. 437 
Bank of N. & Trust. 760 
Bankers Trust ..... -975 
Central Union 1,725 1, 
Empire a ae 458 
Equitable Trust. .484 
Farmers L. & T. 805 
Fidelity é 420 
Guaranty 661 
Interstate ‘ 286 
Lawyers T. & G. . 380 
Manufacturers . 238 
Midwood Trust ... Py 6) 
Murray Hill .270 
New York - 755 
Times Square. 187 
Title Guarantee. 805 


PUBLIC UTILITIES—STOCKS 


Am. Comwith. Pr. 64% -; - 90 
Am. Natural Gas, C;°7% -100 
Arkansas Pwr. & Lt. 7% > .106 
Assoc & E. orig. +. (3.50). 52% 
Do oe pf 991, 
Do 7% pf 103 
Do 6%% pf : -100% 
Atl. City Elec. pf. (6) 107 
Augusta-A. R. & Elec .. 3 
Do 6% pf. -. & 
Bangor Hydro- Elec. pf.......115 
Birmingham Wat. W. 7%. 104 


Broad River Power 7% pf . 104 
Carolina P. & L. 7% pf.. 110 
Cent. Ark. Ry. & L s (8) 102 
Central Maine Pow. a pf o. okae 
Do 6% pf. Witate wives 97 
Cent. P. & Lt. pf. (7) 104 
Cent. Pub. Ser. Corp 1% Pt. 99 
Cities Service com.... . 67% 
Do pf... 99%, 
Do pf. B. 9% 
Do pf. BB. 934 
Do bankers. . 335% 
Cleve. Blec. Ill. 10%. 400 
Do 6% pf.. 111 
Col. Elec. & Power 7% pt 110 
Col. Ry. P. & Lt. pf B (64%). .102% 
Do pf. (6) 104 
Conn. Lt. & Power 7% pf. 116 
Do 8% pf. -+ AIT 
Cons. Traction (4) 52 
Consol. Pow. & Lt. pf. (7) 105 
Consumers Pow. 6% pf 104 
Dallas Pow. & Li ht M0 .109% 
Dayton Power & Lt. 6% pf 107 
Derby Gas & Elec. 7% pf 981, 
Duluth Gas & Elec. pf... 96 
East. Dallas Elec. 7% pf......107 
Elec. Pub Ser. 7% pf : Y61E 


443 
775 
985 


20 Acoustic 





PUBLIC UTILITIES—STOCKS- 

Key. Hid 
Elec. Investors pf. (6 97 
Elec. Pub. Util. 7% pf. 94 


Fort Worth Pow. & Lt. 7% pf.113 


Galveston Houston Elec 

Do 644% pf 

Gas & Elec. Bergen (5) 
Gen. Gas & Biec. ctfs 
Georgia Ry. & Pow. (4) 
Hudson County Gas (8) 
Idaho Pow. pf 
Illinois Pow. & Lt. 7% pf 
Interstate Power 7% pf 
Indiana Pr. & Lt. pf 
Kansas Gas & Elec. 7% pf 
Kentucky Sec. (5) ; 

Do pf. (6). 
Kings County Light 7% 
Lake Sup. Dis. Pw. 7% pf 
Los Angeles G. & E. 6% pf 
Met. Edison pf. (6) 

Do pf. (7). 
Mississippi River Pwr. 6% pf 
Missourl Pub. Service pf 
Mobile Elec. pf. (7) 
Nat. Pub. Service Bt 
Nassau & Suf’k ms t 1% B' 
Nebraska Pow. 7% 
Newark Consolidated Gas (5 
New Jersey Pw. & Lt. 6% pf 
New Orleans Pub. Ser 7% pe.3 
WN. Y. Pow. & Lt. 7% pf 
w Y. Steam Corp... 

Queens El. . & Pw 

"a % pt er 


Ohio Public Service pf 
Ohio River Edison pf. (7) 
Oklahoma Gas & Elec. 7% pt 
Penn Power & Light pf. (7) 
Roch. Gas & — 7% pf 
Do pf., C (6%).. 
Sioux City G. & E. 7% pf 
Somerset Un. Mid. Let. (4) 
South Jersey G., El. & T. (8) 
Staten Island Edison 6% pf 
Tenn. Elec. Pow. 7% pf 
Do 60% pf. ..... 
Texas Pow. & Lt. 7% pf 
Tide Bes | ad 8% pf 
a. G. & E. J.) 5% pf 
Un. G. & E. A ) pf. (6) 
Utah Pow. & Lt. pf. (7) 
Utica Gas & Elec. pf 
Utilities Pow. & Lt. 7% pf 
Wash. Ry. Elec. com (7) 
Do pf. (5). 


RAIL 


Alabama Great So. 
Do pf , 
Chi., Burlington & Quincy 
ss Indianapolis & L. com 
oO 


a 
Cin., N oO. P. com 
Cleveland & Pitisburen 1% 
do 4% 

rr Central leased lines 
Joliet & Chicago. 
M., St. P. & S. S. M. leased 
Mobile & Birmingham pt 
Morris & Essex 
N. Y. & Harlem. 
N. Y., Lack. & West 
Pitts., Ft. W. & Chi 

Do pf.. ‘ 
Rensselaer & Saratoga 
St. x Bridge 1st pf 

Do Py 
canna R. of St. Louis 
United N. J. R. R. & Canal 
Virginian Ry ‘ 

SUGAR—STOCKS 

Central Aguirre Sugar 
Fajardo Sug. Ref. Co 
Federal Sugar Refining Co 
National Sugar Ref 
New Niquero Sugar Ref. C 
Savannah Sugar Ref. Corp 

Do 
Sugar Estates of Orienté pf 


INDUSTRIAL AND MISCELI 
—STOCKS 
Products 
Aeolian Co. pf 
Acolian-Webe 
tT = are 
Am. Hard Rub. (6) 
Am, Litho.: (1.60) 
Do pf. (7). , 
Am. Meter Co. (5) 
Am. ~ ae Machines 


Pg ; 
Boies Book (4) 


pole Thread pf. (25) 
Andian Natl. Corp.. 
Armstrong Corp (6a) 
Atlas Ftld. Cement pf. (2.6) 
Barnhart wx Ist pf. (7) 





ord 


nen FAO aaa 


OF ro Om Ow On Ot en on Cn Gr on ¢ 


Pere re rl Pere! 


pf. 
Bliss (E. Ww) ist pf. (4) 

Do 2d pf. B (60c). 

Bohn Refrigerator pf (7) 
Bowman Bilt. Hotels 

Do 1st pf. (7) 

Do 2d pf. (5) 
Bruns.-Balke-Coillender pf 
Buckeye Copper. 
Burden Iron pf (2) 
or Clark, Inc., D. 

(7) ‘ 
Can. Celanese 

Do 
Canario Cop er 
Clinchfield Coal Corp. 
Claude Neon Lights. 

20 Cox Stores, B 
Columbia Phonogr aph 
Curtiss Assets . 

8 Dayton Rubber units 
Dictograph Prod 

Do pf. (6)... 

8 Di Giorgio Fruit Corp 
Doehler Die Cast. pr 
Douglas Shoe pf... 

Do com 
Driver Harris: pf 

9 Durant Acceptance 

Eisemann Magneto. 
Do pf. (7) 

Folmer oe Corp 

Foulds Co pf 


Ww. W 


(1%%) 


units 
(3.50) 


inits 


Oo 


) 95 


107 
99 
113 
108 
ya 


107% 


104 


100 
100 


400 


99%, 


STOCKS 
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INDUSTRIAL AND MISCELLANEOIS 
STOCKS—Continued 
K Bid. Offer. 
i 120130 
f 110 
115 120 
814 831, 
£ pf 12 16 
9 12 13 
i s 235 245 
121 124 
S Co. (8a 275 300 
34 5 
mY 7 10 
37 42 
Acceptance (2) 37 40) 
96 99l,, 
45 i 
4 88 
n Textbook 27 
p & M. Paper , ‘oc um 10 
F com., ‘ 43 . 
6) 113 115 
& re 103 
‘ oe i6 
60 72 
20 M iblications. 7 7% 
8 ) 7 7™% 
Mi aZor 22 
2 ‘naberte 46 
M I 0 41 
Merck & Co. pf. (4) 70 7% 
20 M lé Ira Control 1% 1% 
Mi 8% pf 35 40 
pf. (7) 68 72 
Co. (3) 90 95 
110 
ment ° 3 
N > (5a 80 8&5 
N I m 131 136 
N \ ted pi | 65 75 
20 New Co 1 par com ~ ar 
on t I M of. (7) 107 . 
Ph ige (6) 145 150 
Ph B 13% 15 
I i & { 7% pf. w. w.. 97 , 
20 | p , 14 17 
R € iter pf .100 os 
I om 84 91, 
33 35 
. 3 38 
20 I 17 21 
7) 6 6% 
n 6 7 
Silk Co 100 103 
1.50) 49 53 
) 5 8 
at) ° ° . 
0 1 & Mtge. com : & 12 
20 70 75 
id Refining com. , 20 
10 I al 25 
23 27 
‘ es 36 40) 
SPRINGFIELD, MASS. 
industrial and Miscellaneous—Stocks 
I ton .103 108 
i con 220 225 
Li .109 112 
15 104 
15 Power 515 
i ycle pt 100-108 
1 i 203 20% 
15 Fire & Mar. Ins..215 225 
o ais Lt 60 65 
i illways pf &O 85 
i i om 35 10 
CHAIN S sTORES s—STOCKS 
es units 107 . 
. f. with war 105 108 
I 55 65 
107 111 
14 
60 
pf. (8 106 110 
Shop 8 11] 
97 100 
10e Ist pf 75 85 
re (4) 360 370 
116% 117% 
S. pf. (7) 118 
220 
I 7) 106 
100 104 
& M 30 33 
105 120 
g (10a) 320 350 
f 100 : 
_ 105 
stores new pf. (7)106 110 
Shops 22 26 
& Sons 3 38 
94 98 
71 75 
104 108% 
24 27 
} (7) - 132 135 
( (6) . 297 301 
10 .125 140 
41 42 
164 175 
< 544 55% 
i \. G.) (5) 180 190 
TELEPHONE AND TELEGRAPH— 
STOCKS 
N. J. (4) 106 112 
' 109 114 
anada (8 159 162 
Pa 6.50 115 118 
1 pf -..102 106 
: (4%) ; 106 
nr lL, NW. Y. (1.2).. 2 25 
nr el., Me. (6)... 68 , 
Cuba (8 128 ee 
) 110 116 
E. & } (4 - 68% .. 
P' Kly 2.x 42 46 
> & 1 (6 120 oT 
[ 5 2 Seer 107% 112 
& T. (8) 123 cm 
$ lr. & T. (8) 149 152 
r. & T (8) , 142 145 
al Tel. (1.50). 23 27 
Tel. (3.50) 106% 108 
‘ Tel. pf. (7). . -109% 112% 
& Tel. U. S. (1) i7 19 
Tel. (7) .125 133 
I i 103 106 
Pe &F init 26 30 
r pf 107 
S el. pf. (7) -117 118% 
So Eng . (8) 168 ‘ 
Wis I 7) , 
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Week Ended 


Transactions on Out-of-Town Markets 


Sat., September 8 





6,150 
My 
5,860 
. ow 
20 
6,352 
4) 


$a 2,125 


; “ 
4 loo 
Z 140 

{ 2,200 
Ba 

“ 550) 








Sales. 


Chicago 


STOCKS. 




























High 

Acme Steel oes . 107% 
Adams Royalty . oo 
All-American Mohawk. 20% 
Am Colortype . 

Am Public Service pf. 20% 
Am States Secur, Cl OH 11 
Lo . 13% 
Do warrants sevecececn, - OE 
Am Shipbuilding ....... #2 
Armour A ..... ° 22 
Armour of Illinois’ pf . 88 
Art Metal Works....... 36 
Associated Investment Co H% 
Atlas Stores wy 
Auburn Motor oF 
Balaban & Katz. 81% 
Bastian-Blessing : 
Beatrice Creamery 

Bendix, B . 

Baxter 


Laundr ies, A. 
Brach & Sons ° 
Borg-Warner 














bs 4 Do pf'. 
i Bunte Bros 
Butler Bros . 
Campbell W C Foundry 
- Castle (A M) 
2 Celotex 
Do pf s¥ ae 
; Central G 7% pf.. 
; Do 64% pf. eee 
Central Ill P ub Serv pf. 97! ” 
1) Central & 8S W Util. 88 
ra5\a Do pf .. : 99% 
7 Wo prior pf. ‘ avenue 
:% 5 Central Pub Sve, A .. wo 
4 Chain Belt sabeaeee 41% 
: Chicago City & Conn... 2 
Do p ebadebec ‘ 18 
{ Chi N 8S & M.... . 
; Do pf ... Siew d aed ee 
Do pr pf.. TTT TTT TE . 
7 Chicago Yellow Cab..... B 
i Chicago Rys Ser 2.... 3 
? Do Ser , epave 
: Chi Rap Tran. pf, A. 
ia Chicasha Cotton Oil.... 
: Club ‘Aluminum Utensil. 
: Coleman Lamp ......... 
+ Commonwealth Edison 
i Consumers Co ....... 
Do warrants 
Crane Co 
i] Do pf ° 
{ : Consolidated Auto 
Do pf 
i Cons F pf.. ses 
{ Davis Industrial 
Doo warrants .... 
la Dayton Rubber, A. 
Nay Decker & Cohn. 
j P.O coccqncacsvcs: § 
' Elec Household Products 28 
Elec Research Lab...... i4 
Empire Gas & F 7% pf..100% 
Do 8% pf.. 111% 
\ Do 6% pf. 97 
Do 6%% pf. --. 28% 
Foote Gear & Machine. . 28% 
; Galesburg Coulter Disc.. 8 
{ j Gossard |'H_ W........66. 
Hh 12,900 Godchaux Sugar ........ 
‘4 100 Great Lakes D & D. 
} : 10 Greif Bros we 
AED 21,000 Grigsby-Grunow 
: 18,900 Henney Motor 
: ae Me OP 4... 
| ‘ Giese BO PEAS ccccccces 
; 195 Hartford ‘Times pf. 
' : ’! Hart S ) ee 
i. , 115 Hib Spen B.... 
ai 4 29,650 Hart-Carter pf 
ee 300 Illinois Brick 00d seneee 
a ; 45 Ind Pneum Tool. a 
. 4,350 Inland Wire & Cable A3B™% 
fi z 8,300 Kalamazoo Stove ....... 28 
> » 16,700 Kellogg Switch & Supply 13 
\ 7 8S  tewuesesstese 78 
i" ‘ 52 Kentucky Util peter bt. 324% 
: 16,349 Keystone Steel .. 64% 
- 100 Kuppenheim ......... 48 
1 1,400 Kimberly-Clark ......... 36 
BE 6,700 Lion Oil Ref....... ~+- 28% 
, 850 Leath & Co.............. 1% 
b] BR MME ado scicesccs ca 
3 800 Louden Packing ........ 34 
J 1,150 Libby, MeNeill & Libby. 11 
4 30 McCord R A..........-» 42% 
| WO MeQuay-Norris 51% 
‘a4 3,670 Meadows Mfg . 15% 
aad CY eee pa ao 
eas 220 Metro Ind .... veel 
| 20 Merch & Mfrs pt. etn aene 
1%) Midiand Utility pr pf....108% 
4,150 Middle West Utilities. ..160 
‘| . 446 Do 8% pf....... aosedee 
4 eT. FF eer 124% 
‘4 74 Do &% prior pf. 11 
iy 260 Do 6% pf.. 98 
‘Z 1,240 Midland Steel Products. . 107 
; 1,350 Miller & H pf.....:.....- 52 
: 2/045 Modine .......... oe 
rt = Minneapolis Honey well... 
’ 0 6d 6 ehetees 68260 





rer 
~ 
2 





300 
275 


126 8 
13,100 


5 Montgomery Ward, 


Nachman Spring ....... i 
National Elec Pwr, A. 37% 
25 National Carbon pf..... 185 
National Leather -- 4% 
National Standard ...... 13% 
Neve Drug ......00% coun ee 
Noblitt Spark .......... 35% 
North American Car.... 5 
Northwestern Eng. .... 45% 
Novadel Process ........ 21 
Do pf pbecodessene Ge 
Ontario, Mie” abt caceed bee 31 
Oakes er cece .. 50% 
i) Be eas ecicseosees 41% 
) Okla Gas OE. Kasccnaccaes 108% 


Monsanto Chemical 
Monighan Mfg 
Morgan Lithograph - 
Mohawk Rub 


Mosser Lea 





Penn Gas & Filectric..... 22 
osee an 





Perfect Circte ..... % 
Pines Winterfront 123% 
Public Service 176% 
De BO par........ 78 
. Sper 1% 
Quaker Oats 315% 
me BOs ccs * 120 
Be Th ec cddcesvased 126% 
oss Gear 35 
Rich Prod, A........... 34 
OE nes édccabege den 26 
0 ey err ae 
van Car . ee 14% 
Sangamon Klectric nectes Oe 
oye Col Power, A.. 25% 
W Gas & Electric Leta eee 
Sonatron Tube ..... to 


Spiegel- accel 
are 





Chicago—Continued 


STOCKS. 


High. Low. Last. 


Standard Dredging pf... 35% 34% 35 
Stewart-Warner ......... 105 105, 105 
Sprague Sls _ ............ 5 15 15 
Studebaker Mail Order... 13% 
Super-Maid ........ ow 
Steel & Tube.... 
Southerland P aper 
Swift & Co..... 
Swift International 
Twelfth Street Store wts 
Thompson (J — 

Un L @ P, A..... 

Do pf A. 
5 United Corp ‘of America. 
Utah Radio af ° 
United States 
Do rights . 
Unit Reprod 
Vorelone pf 
Wahl Co . oes 
Walgreen Co pf. 
Do warrants .. 
> Waukesha Motor 
Wayne Pump 
) Winton Eng 
» Wise Parts 
W'dw'th pf 
Williams Oil-O-Matic 
Yates Machine 
Zenith Radio 


Sales. 
2,685 
200 
100 
5,710 
15,400 
237 
10) 
880) 
30,375 
150 
450 
100 


Gypsum. 





BONDS (In $1,000 Lots). 























5 American Service 54s... 95% 95 95% 
2 Cairo Bridge t%s. ..1m1 101 101 
CC &C Rys Ss, 1927.... 62% 62 2 
SD BO GBs ccccccece . 83% S2% BI% 
ee FY eAobestespress 84% 84% 84% 
2 Chi Railways Ist 5s . 83% 838% 83% 
20 Do Ss, B, 1927 as 42 1 41% 
4 Do purchase mon 5s, "27 29 29 P 

1 Do 5s, 1947.... ’ 41 41 41 
® Cooper Br tis .......... 95% 9% 95% 
2 Com Edison 5s, 14% 104% 104% 
2 Fed Ut 5s, 1930 on bt) on 
> Guaranty Tr & M 5 100 100 100 
12 el El Ry Ist. 4s. 90 BU 90 
9 . { ¢ 90 
2 . on 

1 Sere Ss 9 ; 98ly 
ss - f £ a Seeeeere 9 ov v9 
2 W Ut Sis, ‘48. 88%, OR 8% 
2 Do As, "31 Sacha 99 99 
$ Viek B & TF @, °38...... 100 WS 98% 

Pittsburgh 
STOCKS. 

Sales High. Low. Last 
10 Am U Tr Pr 13% d 3h 
ee OY eee 7 
235 Am Window G lass Mach. 

0 Do pf... 
oS), ‘ eSePERRe te 
2,232 Arkansas Natural Gas. 
SL ara es 
449 Armstrong Cork..... 
17) Blaw Knox..... ° 

15,015 Carnegie Met. 

100 Columbia G.............. 
200 Devonian Oil........... 

10 Central Ohio St 

) Dixie G & U. 

10 First Nat Bank, 

MD aaa 
400 Horne (Jos) 

i SS =a 


Laughlin pf..... 
t Lone Star Gas....... 
220 May Drug Stores. 

10 MeKin Mig. . 








™“) Nat Firepreof. 7% 
40 Pittsburgh Screw & Boit. 54 
150 Phenix O pf.... be) 
3@ Pitte Coal.........0. 49%, 
100 Pitts Brewing............ 4 4 
Se BP Bs ccccceccesccace 9 9 
485 Pittsburgh Plate Glass 255 261 
795 Standard Sanitary Mfc. 36% 30% 
},230 Suburban Electrie Dev. 18 20 
100 Tidal Os Oil...... : 21 21 
50 Union Steel Castings fee, 30% £=31 
1,497 Union Eng & Foundry.... 43 48 
20 U S Glass... “ 12 12 
135 Wav Oil / os ee 33 33 
¥: Westingh ae 46 46 
“) Witherow Steel. 20 20 
J  - Saar 71 71 
723 W M Zoller........... yt 51% 
Sey ” Swed cconcecneces 17% 17% 
. . - 
Cincinnati 
STOCKS. 
Sales. 
428 Amer Laundry .......... 
751 Amer ~soeedll Mill... 
385 Baldwin .. 
a SF Ree 
3 Carey (Philip) 
188 Churmgold .......ccccceee 
492 City Ice & Fuel.......... 
3 Cooper pf, new........... 
Se Ge GE oS edecceces 
3,08 Eagle Picher 
Dy ED owes ccccnccoeses 
BOG GURSOR APE 2.0 ccccccses. 
21 Globe Wernicke DE. cceces 
15) Gruen Watch ........ ‘ 
0 Do pf 


40 Johnston ‘Paint pf.. 
6 Kahns partic 
Kodel Radio, 
Kroger 
Paragon 


BD BE ccccccccccceseces 
Procter & Gamble 

Do % pf. 
Pure Oil 6% pf.. 

Do 8% pf.. 
U §S Playing Cards sees 
U S Print & Lith pf..... 
ii BD sc mccccccssese 
Do pf 


PUBLIC UTILITIES. 
Cinn Gas & Elec.........100 
Cinn Sub Bell Tel....... 110 106% 
Cinn Street Ry........... 43 ae | 
Cinn Union Stock Yards... 37 37 37 
.102 on 100% 
81 81 81 
431 431 
112 112% 


302 
395 
182 
100 
MCN C. 
20 =6Do pf 

451cCNO 
#3 Ohio Bell 


1 


7 P.. : 
112% 


Tel pf 








Boston 


STOCKS. 


Am Pneumatic Service. 
Do 2d pf 


v 
Tel & Tel. 


American 

Amoskeag .. 

42 American W oolen 

oa p eee 

Anaconda 

Arcadian 

Arizona Commercial 

+ Bigelow-Hartford Carpet. 

5 Bingham . : 

61 Boston & Albany. 

Boston Elevated 

10 =6Do Ist pf.. 

5 Do 2d 

= Boston 
Do 


Do bf, es caakas 


pf hayes 
& Maine... 
| 


pf.. need 
nT stamped.. peewee 
y pf _— =. 


Copper Range .... 
Cons Gas Util L A. 
Continental Security 
Do pf 
10 Dom Stores 
East Mfg 
East Boston 
East Butte 
castern Mass 
Do pf 
5 Do pf B. ese 
25 Do adjustment. 
200 Elec Util A....... 
» Eastern Steamship. . ; 
Do ist pf i 
Do pf 
Do rights 
Edison Electric 
Economy Grocery 
Eng Pub Service..... 
National Stores. . 
Galveston-Houston Elec 
fe err 
General Alloys 
General Electric 
o Do Special 
Georgian pf, A.... 
German Credit 
673 Gilchrist 
Gillette Safety 
Granby ....ccccoee 
Greif Bros, A... 
Helvetia . 
Hancock . 
Hardy Coal . 
Hood Rubber 
H Nelson 
Hath Bara 
Do pf 
Indiana .. ne 
) Int Safety Razor, B. 
Island Creek Coal 
10 Insurance Securities 
Isle Royale 
Ke2weenaw 


Land...) 





Razor. 








La Salle 

Lake Coppe ~~ 

Libby, MeNeill «& 

Loew's Theatre 

Maine Central 
Do pf 

Mass Con ...... 

Mason Valley 

Mayflower Old Colony 
—— Gas 

7 Mergenthaler Linotype 

Mohawk ...... 

o4 National 


‘Libby 





419 Nash Motor ..... 
$210 Nat rés 
610 New Cornelia 
5° New England Equity 
5 Se Me seaccesae 
NE —_ Service pr lien. 
a! SL anaanne 
389 New England Telephone. 
106 New England So Mills.. 
40) =6Do pf 
a5 N Y, N H & H. 
400 New Dom 
30 New River pf.. 
40 Nor Texas Elec 


158 Nipissing ... 

326,170 North Butte ‘ 
30 Old Colony R R.... 

905 Ojibway . 
2 >» Old Dominion 

Pacific Mills ... 

Pond Creek-Poc ahontas. 
Quincy Mining 
Reece Button 
Ross Stores .. 
St Lawrence ~ o- 
a St Mary’s Land. 
Shannon ..... 
of N E Ice.... 
South Surety 

Sterling Sec . 
Swedish-Amer Invest pt 
Sullivan 





i “490 
R30 
13,665 


hes 


} Swift International. 
67 Torrington 

> Tower Mfg 
Un Cop L & 
Traveler Shoe 
US & Brit Int ‘a 
Union Elec Coal. 

} United Fruit .... 

> United Twist Drill. 

; ee Shoe Machinery. . 





OO rr 
to U 8 Smelt. 

173 =~Do pf ... 
1,31¢Utah Apex 
1,350 Utah Metals 
2,730 Venezuela Holding 


1,880 Venezuela Mex 
100 
55 





Waldorf System mae 

Waltham Watch pf... 
Walworth Mfg 
Warren Bros 





BONDS 


srit H Bak 7s... ae 
Eastern Mass 4%s, A. 
Fox N E Thea 6s... 
Hood Rubber 7s 
Miss River Pr 5s 
New England Tel 5s. 
Pond Crk-Pocahontas 7s. 
Saar Bruecken 6s 
Swift & Co 5s. 
Utilities Svs 6%s 
Western T & T 5s 


ebeweeone 


30 Kidder Peabody, Ay ee $ 


Ref & M.... 3 


High 


174% 


(in $1,000 Lots). 


100 
64% 


100 


100% 
100% 


101 


109% 
91 

101% 
15, 

10% 


Low 





100 
64% 
100 
100 
100% 
100% 
100% 
91 
101% 
Vl, 
1h, 








100 
64% 
100 
10%, 
100% 
101 
109% 
91 
101% 
gos, 
100% 





Philadelphia 


STOCKS 
Sales. High 


2,085 Almar Stores 14% 
20,990 American Stores SOX, 
10) Amer States Secur, A 10% 
100 Bornot ......... oe 10 
94 Bell Tel of Pa pf 11% 
is 


115 Blauner's 





2,100 Checker Cab ....... 

1,300 Camden Fire Ins. 
Oo Cc eR & Sons. + 
00 E Budd ; 19 
TN) Do pf . 2 


1,400 Fire Association... 49 


















25 Horn & Hardart, Phila 210 
100 =Do of New York 3% 
2,000 Insurance of North Amer 85 
8, 100 Do rights ° 10% 
1) Keystone Tele phone pf 14 
2,500 Lake Superior Corn i 
200 L. Mark Shoe..... 4 
3,400 Lehigh Navigation 141 
1.900 Lit Bros . 5 
(0 Mohawk & Hudson. 40 
2,300 Mtg Casualty 1) 
4,20 Do rights . 1b 
800 Nor E Power is 
9,600 Noranda M ily 
38 Pa Central Lt & Pwr pf. & 
i500 Penn Salt he 
20 Phila Dairy Prods pf vot 
300 Philadelphia Electrix 70% 
2,400 Phila Elec Pwr rec'ts wo 
700 Phila Rapid Transit re 
600) =—~Do pf . , (yy 
270 Phila Traction il 
40 Phila RC & 1 1 31 1 
1,123 Reliance Insurance 28% 20 UNG 
5,100 Servel ctfs 1 13 131 
90 Scott Paper ") i9 hy 
650 Do t% pf 104 1001 pie 
1 Do 7% pf ° ii 110 Bi 
3,700 Shreveport Pipe Line 5 7 3 th, 
20,050 Stanley Co of America % 481 % 
10 Stetson . a on " 
300 Trays A T 7% 27 27 
2,880 Tonopah Belmont 1 Ue 1 
20 Tacony P| Brd.. ti 26% Zk 
2,300 Tonopah Mining . $y", 1% 1% 
2,300 Union Traction NU sly is 
500 United Elec of Italy, rts 1% 1% 1% 
»43 U S Dairy, A Hi% 3 hy 
16 DoB... 16 16 16 
31,100 United Gas Improvem ent.145 1401 145 
2,200 United Light & Power 2% oF, 253 
3.700 Victor Talking Machine..114% 110% 112% 
100 Do 7% a ae 108% 108% 108% 
890 Victory Insurance 28% 25% UR, 
4186 West Jersey & seashon e 10% Th ly 
3,066 Warwick I & l 1 
BONDS (in $1,000 Lot 
1 Atl City RR 4s, “51 M Tt) om 
3 Do Ss, ‘20. ov 9g! on 
11 Elee & People ~ etfs 4s ’ 58 Wig 
6 Lake papenves inc 5s,stpd 20 20) 207 
2 Leh V Coal is. it wl 11 
1 Phila Co ne w 5s oe) Ly oy 
8 Phila Elec tst 5s ) 104%, 1044 
3 Do tM 28 P 10% 100 1H) 
11 Do 103% 103 1031, 
13. Do 106 105% 1055 
1 Do 5 5: 06 106 106 
10 Phila Elec P 5s ( 1n4%, 104% 
Do Ist 5s ss 104 1045 104% 
15 Do Ist 4s ’ m a0 
2 Reading T is li 104 14 
44 Strawbridge & Clothie: % 100% 100% 
2 York Rys Ty, 97% 97% 
. 
Baltimore 
STOCKS 
Sales High Low Last 
715 Arundel Corp 10% 0 0 
1 Baltimore Tube pf 49 45 19 
5 Baltimore Trust 64 164 G4 
210 Benesch (1) & Sons ’ 38 39 
135 )6=—-(Do pf _ 27% 27% 27% 
875 Black & Decker Mfe 29 20% 
125 Do pf = 7 25% Bai 
Ches & Potomac Tel pf.115 115 115 
Cent Fire Ins 4° 40 40 
Commercial Credit ; a 3 
Do pf be ae. j 
Do pf B : S 
Do 6%% pf RR 





















Elec Lt & Pwr 88 
pf . 
pf 02 2% 
5%% pf . " " : 
918 Consolidated Coal 25% 24% 25 
20 Continental Trust 4) oD 90 
5,769 Eastern Rolling Mill ; 29 32% 
10 Equit Trust ... 97 97 97 
309 First Nat Bank : 61 61 61 
187 Fidelity & Deposit 2904-290 291 
225 Fin Co Am, A.... 10% 10% 
60 Houston Oil 93 93 93 
190 Mfrs Finance 25 24% 25 
140 Do ist pf... 20) 20 20 
et Yt ew ig 18 18 
192 Maryland Casualty 17 165 165 
5 M & M Tran...... Hi% 45% 45% 
1@ Monongahela Power pf 2 25% 25% 
85.Mt Vernon Cot Mills {ei a 
198 Do pf eee cnens 81 ROY 
135 New Amst Cas...” 74 74 
104 No Cent Ry... 85 85! 
20 Park Bank 7 37 37 
1,616 Penn Water & Power 87 81 Ril, 
1 Roland Park Home pf itm) 100 
350 Silica Gel + 22 22 
160 St Gas Equip pt. 10 0) “0 
5 Do w. warrants... 14 44 44 
15 Un Porto Rico Sugar $s 48 48 
206 _). ee ‘ 53 404 yn 
50 Union Trust i320) 330 330 
475 United Railway Electric ) 13% 15 
458 U S Fidelity & Guaranty.443 429% 441 
100 West Md Dairy... 95 95 bts) 
90 Do pf... ° 9 4 4 
173 Do pr pf.. Ken-ee 4% 33% £54 
BONDS (in $1,000 lots) 
1 Balt City 4s, 1949 9S 98! NRL, 
3 Black & Deck Gls 116 116 1 
1 Com! Credit : 93 93 93 
4 Cons G & El ts 1iM 105 10s 
1 Do 5%s Ginn 105 105 105 
2 Je Ge. oteceenes YR, 981 PRY 
5 Fairmt Coal 5s... 97 97 97 
2 Gibson Is ts 1% 101% 101! 
12 Houston Oil i" 102 1 
2 Is Land Exp t's S Os YX 
1 Md El Ry 5s a7 97% 97 
3 Un Porto Rico Sug (4s ” Ht) Ht) 
21 Un Ry & Elec Ist 4s rc 68144 68 
3 Do income 4s 7 45! i7 
3 Do tdg As i) 
11 Do ts, 1949 xy) “uy 
12 Wash, Balt & Ann is . mt) aH 
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Transactions on Out-of-Town Markets—Continued. 














hr 





a 


> Suburban Realty 


Oregon Telephone Co és, 
American Co........ 


sific Coast Biscuit 


West Coast Bancorporation. ee 





San Francisco 


BANKS AND TRUSTS. 


High. Low. 


2 American Co ............ 16 145 


175 Anglo&London P Nat Bk. 260 250 
148 


5 Bancitaly Corp ........ 148% 141 


2 Bank of Italy... ..--220% 216% 


STORES. 


Emporium Capwell Corp. ae 28 


Hale Bros Stores... 25 
5» Piggly Wiggly W Stores, A Fas 26 
Roos Bros .. 32% 


B F Se hlesinger, Bisvssas 23% 


FOOD PRODUCTS. 


California Packing Corp. 74 73 
Dairy Dale, A. ero 27% 
BOD ED nosesvquesateeness 26% 24% 


Golden States Milk Prods. 50% 44% 
INDUSTRIALS. 





Atlas Im Diesel Eng, A.. &7 80 

Byron Jackson .......... 105 Wo 

California Ink ..........- 33% OO 
Caterpillar Tractor ...... 84% 80% 
Clorox Chemical Co...... 44% 40% 
Crown Zellerbach v t c,w i 29% 27% 
Foster & Kleiser......... 12% 
Galland Merc Laundry... BIL 
> Illinois Pacific Glass, A. 51% WH 
Oliver Filters, A......... 45% 
SS Reeve ak 4414 

$' Paraffine Cos, Inc ‘ 86 

i} Sperry Flour Co....... 70 

INSURANCE. 
Fireman's Fund Ins...... 115 115 
lecidental Ins Co........ 27% 27 
OILS. 

Honolulu Cons Oil....... 40% 38% 
North American Oil...... 44% 309% 

» Richfield Oil ...... Se 48 
} Shell Union Oil........... 27% 26% 
20 Standard Oil of Cal...... GOY% SFS8% 
Union Oil Associates..... 52 50% 
Union Oil of Cal ee 19% 


PUBLIC UTILITIES. 


Great Western aed '-- 106 108% 
AS% 





yo Gas & Electr 49 
PDE vcaciccccssccees 26% 
D Pacific Lighting Corp.. re) 
RADIO. 
Kolster Radio — err 74% «69 
Magnavox Co ...........3.9% 3.25 


SUGARS AND PINEAPPLES. 


» Calamba Sugar pf, new.. 19% 19% 
Hawaiian Pineapple ..--- | ene. h% 54% 


New Orleans 
LISTED STOCKS. 
High. Low. 
Insurance Securities 
Mortgage & Securities... 
Penick & Ford pf........ 





6 Canal Bank & ‘Trust | Co. 316 
New Orleans Bk & T Co.154 154 
Whitney Cent Nat Bk...429 429 


LISTED BONDS. 


Birmingham Ry L&P ‘4s.. red 
Canal & Claiborne 6s....109 
N O & Carroliton R R = 
N O City RR gen mtg 5s 
N O Pub Sve 4%s ...... 92 
New Orleans City 4s.... % 





CURB STOCKS. 


5 Gillican Chipley Co...... 11% 10 
Huyler’s, Inc., common.. 17 17 
Kan City Pub Sve pf.... 49 49 
N O Pub Service pf...... 108 108 
Pan Amer Life Ins .... 344 34% 
Saenger Theat com B.... 30 30 
Standard Fruit ctfs .... 47 42 

7 Wesson Oil ..... eine 74% #=‘T4 

BD PE cccnccvcacsccescs 106% 106 


CURB BONDS. 


7,00 Alabama Mills 64s w wt 99 99 


~ Seattle 


Bid. Asked. 





STOCKS. 
. Building Oe Oe ni intscssecces ee Oe 
(W _E) 6s...... ere 
( ee A Milk Products ‘pee. ae 
Community Hotel 7s...... oa 
Dexter Horton Bldg 6s.........- on 
Dexter Horton Nat Bank Stock.......451 
Diversified Sec Corp 5%s......... ... 98% 
Eldridge Securities Corp deb 6s......- 100 
Bixeter Cote. .....ccccccccsccseses ... 18% 


First Nat Bank Stock, Portland. 


- Flouring Mills 7% pf. 









(C H) 7% cum pf........-.-- 
Marine Bancorporation ...........-- 
Medical Dental Bidg 6s..... 

7s ee 

cum pf 
metropolitan Bldg Co Ga... ...ccccceece 100 
Mount Baker Bldg 6is.........--+++5+> 98 
Northern Life Tower........-. ee 
Olympic Hotel 68... .....-.0200-eeeeeee 98 


PE .ncccccces 





Coast Cement Co 6s.........-- 


Peoples Bank & Trust Co..............430 
8 P 





& L 6s, Feb, 1930..........+-4. 99% 

Do 6s, Aug. 1930...... os sat dS ands si 

SM Me ccuhs aoxeees sear Sa 
Richfield Oil Co 7% pf 24 
Seattle Chamber of Com asada : 

_ Do Gs, SNE, o.6: 0 00:044e shh os.0.40020 ‘oie 97% 
National Bank Stock........- 475 

Sherman Clay 7s pf.........-- ébawiene 














Skinner Bldg 6s, 7930 991% 
Superior Portland Cement..... . 30% 
United Bond & Share..... a whieh aces 
Do 6s .....-- eee : 100% 
part ......- . e vcoe OO 
United Corp part pt. sesedesiecezes 28% 
United Pac Cas Ins units....... ac 
ya Iron Works...... buna ad 
w aahingeen v eneer 61 48. 99 























Los Angeles 



















BONDS. 

Shares. High. Low. Last. 
5,000 Calif. Pete. 5%s, 1938...101% 101% 101% 
10,000 Goodyear Tire As, 1931.100% 100% 100% 

5,000 Miller & Lux 7s, 1935...100 100 100 
8,000 Pacific Gas & El. 4%s,'57 97% 97% 97% 
SSO De. Ga, TG) .ncccceccce 110% 11014 110% 

4,500 Richfield Oil 6s, 1941. ..145 145 145 
12,000 So. Calif. Edison 5s,’ 51. .101 100% 100% 
12,000 So. Counties Gas 6%s,'48 91% 91% 91% 

10,000 Union Oil 5s, 1931......102 102 102 
5,000 Union Oil Js, 1935...... 98% 98% 98% 

INDUSTRIALS. 

7066 Emsco D. & Equip.....175 147% 165% 
1,100 Globe Gr. & M. com.... 32% 32% 32% 
50 Goodyear T. & R. pf....100 99 99 
140 Hal Roach 8% pf..... oe 21 21 

58 Home Service Ist pf.... 26% 26% 26% 
300 Do com. .... 24 24% 
10 Ill, Pac. Glass By | 51 51 
100 Moreland Motors com...1.00 1.00 1.00 
100 Pacific Clay Prod....... 29 28% 28% 
300 Weber Showcase & F. pf. 25 24% 25 

PUBLIC UTILITIES. 
0 L. A. Gas & Elec pf....106% 106 106 
20 Pac. Gas & El. pf...... 26% 
14 Do COM. ..ccccccrceees & 52 
633 Pac, Lighting com...... 76 
bao Dw FIRED 2. cccscccces 2.60 2 
7S. Joa. L. & P. 7% pr. pf. ‘114% 
965 So. Calif. Edis 7% pf . 29% 
2.524 Do GH pf ....ccevee ,-+ 26% 
1,017 Do iy err re 
C.7G0 DO CORR. cocceccccccses 50% 
55 So. Calif. Gas 6% pf.... 25% 25% 25% 
30 So. Counties Gas 0% pf..101% 101% 101% 
BANK STOCKS. 

1,690 Bank of Italy Jvinocneeeee 215 * 216 
555 Calif. Bank ... 125 126 
5,416 L. A. Ist Natl..... 118 119% 

410 Merch. Natl. Bank.. 200 207% 
100 Pac. Natl. Bank 4 44 44 
43 Sec. Trust & Sav 515% 518 

MISCELLANEOUS. 

15,500 Bancitaly Corp. ......... 149% 142% 145 
100 Broadway Dept. Store - = 101 102 
18 Central Investment ... 102 102 
150 Central Pac. Impr..... Tos 1.00 §1,00 
130 Foster & Kleiser Co.... 12% 123 12% 
300 Leighton Ind., 20% 20 20 
300 DM ‘Kath onnhes a 15 16 
100 Lincoln — sn SS 9 9 

2,102 0 co 65 .70 
525 L. A. 2.40 2.45 
889 Pac. Natl. Cisacsnencess 37% 38 
395 Piggly Wiggly com..... 235% 26 
62 Sun Realty com......... 5 5 5 








OIL STOCKS. 


Bolsa Chica Oil, 
Buckeye Union pf. 























3 Gilmore Oil ....... RE 5 
9,005 Mascot Oil .......... 2 
200 Merchants’ Pete. 
4,071 Premier Oil ........ 
140,175 Republic Pete. nia we 
256 Richfield Oil pf. riteen 
19,900 Do com. .......-- 
1,302 Do warrants . 
117,700 Ric Grande com.... 
275 Shell Union com 2 
3,625 Signal Oil & Gass, A.... 51% 47 47 
Ge BP BD catincscavcccessies 47 47 
4,100 Stand. Oil of Cal. 58% 59% 
6,703 Union Oil of Cal. now 51 
1,972 Union Associates 50 51% 
42,700 U. S&S. Royalties. 17% .18 
Curb Exchange. 
BONDS. 
143,529 Rio Grande Oil 7s, ‘35. .260 219 219 
BANK STOCKS. 
90) Amer. Company ........164% 157% 159% 
635 Banca d'Italia ... i 8% i% 
175 Bank of America....... 213 20814 209 
79 Natl. Bank of Commerce 23 21 23 
4 United WOO. WERE. vc ciece 194 194 194 
OILs. 
4,161 Barnedall ......c2cccceee 32% 30 31% 
3,075 Bolca Chica Oil, A...... 30 30 30 
300 Italo Amer. Pet......... 1.20 1.20 1.20 
526 Pan-Amer. Western .... 17 17 17 
1,417 Temas Comp. ...cccsse . 68% 68 68 
16,636 Tidewater Assoc. com... 24% 20% 24% 
INDUSTRIALS. 
300 Armour “B’ ..ccsccvces 11% 11% 11% 
2,530 Bryon Jackson ..... -. 105% 101% 104% 
275 Caterpillar Tractor 82% 4 82% 
30 Crown Willamette com.. 30 30 
40 Diamond Elec. preferred. 90 Fe 90 
168 Diamond Elec. common.. 52 31% 31% 
10 Durant Motors ........ 11 11 11 
2,340 Claude Neon .... -- 45% 46% 
= Elec. — pfd. .100 tht) 
TD BOE, cc ccciae .235 229% 230 
523 Gladding. McBean . .. 68 07 6 
2,120 Kolster Radio ..... .... 74% 68 70% 
SO Re BEE cccssccocvecs 41% 41% 41% 
1,175 Lockheed Air. co Oe ™ 
14,867 Do com. ....... neste ae 54 68 
MISCELLANEOUS. 
3 Amer. Tel. & Tel. com. .182 182 182 
450 Golden State Milk....... 51 50% «O51 
705 Pacific Finance 68 68 
140 Pacific Indemnity 220 230 
140 Pacific Mutual, new..... 93 91% 91% 
195 So. Caljf. Gas.......... 98 97% 98 
MINING. 
BABES Bde. FIM cccesiccccss coos 36 15 16 
1,000 Boundary Cone ......... .02 02 02 
TEGO GORE THRE occ ccs ccccens 4 2% q 
9,500 North Star ...cccscccece O1% Ol 01% 
28,500 Sunnyside Consol. ...... .04 03% .04 
3,500 Tom Reed ...........-. .58 8 58 
29,500 United Amer. ..... eve 09 8 
2,250 United Eastern ........ 1.10 1.05 1.05 
2,000 United Republic ....... .15 15 15 
1,000 Virginia Louise ........ 1% O1% Me 
9,000 Western Apex ......... 02% .02 02% 
UNLISTED. 
51,200 Buckeye Union vtc. 38 33 33 


52 Do 
172 Bell Goin on 
1,940 Braz T, L & P, new... 
790 Brant Cord pf. ek 
2,410 Brewers & Dist.... 

85 Br Empire S 2d pf 
136 Bldg Prod 
350 Brompton 

78 Burt, F N.. 
115 Can Bread 


210 Can Brew Corp. 
455 Can Canners 





a3 Can ~ pre 
“bs Can Gen Elec. 


305 Can Gyp & Ala.. 

795 Can Oil, new . 

$00 OC OP BR. wscscccccce eoows 
1,246 City Dairy ........ sas 


620 Cockshutt Plow 


6 Consumers Gas 
300 Cosmos Imp 


wo Crows Nest 






oe 
250 Fam Players, new. 
311 Goodyear Tire pf. ° 
270 Ham U Th............+ 


55 M a ere 


315 Muirhead’s C 
1g O Crush ......... 


2,986 Page Hersey ..... 
365 Photo Engravers 
100 Pres’d Metals .........-- 

9 Postal Tel & Cable. 

33 Reesell pl ....cccces 
445 Shr Wheat ....... nia 
50 Stanford's, Ltd ....... 
SER Binet GF GOR. 060000000 

















- Beacon Oil 
"185 Foothills Oil & Gas. 


re Imp Oil SE 
72 Internat Pet 
"304 McColl F rontenac 


100 North Star Oil. 
1,148 Supertest Pet . 


MINING STOCKS 


1,625 Amulet ..........cees. 
2" on0 Barry- Hollinger 
1,010 Dome ....... 
4,645 Coast Copper 
400 Howey Gold 
1,945 Hudson Bay ... 
1,100 Kirkland Lake 
1,000 Malartic 
19,350 








850 Pend Oreille .... 
12,610 Sherritt Gordon 





Toronto 


LISTED STOCKS. 


165 Abitibi 


Do 7% pf... 


1350 Alberta Vac, eee 
Do pf Pee 
19 Am Sales Bk. daa 


Do Ist ek aipi cet 


Do ist pf. 
Do con pf. ‘ 
COR OOF cccccccce 
ee OE cc ccuce 


BO GE. ccccce 


Me BE ca pecevives 


' Con Smelters 


Do pf 


i) Dom Stores 
cast S Prod. 
PPT TT Tee 





55 Int Millg Ist pf. 
21,683 Int Nickel ........ 
8 Int Utilities, A... 


_"¢ aeeeaetEr nee 


100 Lake of the Woods.... 
SRE EAB oc ccccscccsse 


BP OE ccccscses 


Do ot 9b66.0600680 


Nat Grocers pf. 2 


SS eee 


7 Twin City 


pf Soeeeue 
61 Weston, Lta sixes 


116 Winnipeg Elec 
114 Zimmerknit pf 


CURB STOCKS 


525 B C Packers......... 
521 Can Cement is 


O* eae 


350 Can Dry Ginger ‘ae 
917 Can Malting 

420 Can Vinegars 

225 Can'n Wineries 

$48 Carling Brew 

195 Con F Prod ere 
150 Cosgrave Export "Brew 
2,880 Distillers Corp ° 
285 Durant Motors .... 


English Elec ....... : 


65 Farmers Dairy 
760 G S Wares... 
425 Goodyear Tire 
500 G W Saddlery 


oo. ee 


185 Ham Cotton pt 
4 


Hinde & Dauch 
Imp Tob ...... 


1, 
10 Con Sand & Gravei 


BO PE ascccs 


4 Mercury “Mills 


N Bakeries 


1,994 

110 Pelissiers .. : 
465 Riverside Silk Mills, y pt 33 
15 Robt Simpson pf... 1 
781 Service Sta ....... 

80 Sprucolite Corp, A.... 
550 Standard Pav ...... 
40 Tamblyns oven 


oe ree 
Tip Top Tailors... 
Do pf 


35 Tor sew & Malting. 
290 United Fuel Investments. 


255 Do pf 
17,951 Hiram Walker 
270 Waterloo Mfg 


OIL STOCKS. 


Br Amer Oll..........--- 


BO PE nsec 


Mond Nickel ..... 
Noranda 








135 I ° . 
ii Ely Walker Ist.. 



































Toronto—C ontinued 


MINING STOCKS. 
High. Low. Last 


6.75 6.80 








Hughe . ] 9.00 9.00 

vel ee 117. OO 16.90 17.00 

x Hargreaves 3.40 3.30 3.30 
9.00 i 
N € 23.75. ° 23.75 





BANK STOCKS 





andard "UPI gaa 282 


St. Louis 


STOCKS 





High, Low. Last 
1 Bank.... 326 326 $26 
ik of Com. .176 73 176 






Amer Tr .200 200 200 
rrust . 46 ae os) 546 
Valley Tr Peer 330 330 
r*Cred Ind ade eae G2 §2 
Corbitt 80 80 80 
3 80 








a-Cola. Bot 


Lead, A 








Do com 


1 Brown Shoe 













3 
& Baer 
> Wagner 
BONDS 

? y & Sub is . 91% 91% MMMYw 
000 | tor s 102 102 o2 
00 M 48 97% 971 
00 S 100% y% 100% 10M 
000 84% 841 41 





Detroit 


INDUSTRIALS. 











Low 
100 Allen Industries, Inc. ° 
74 Arctic Dairy Products saat l 29 
4 notive Fan & Bearing sawed 9% 84, 
in Rubber units........... 265 24 
5 Aluminum & Brass....... 76% 71 
0 Roller Bearing.......... 7 6% 
} 1 American —* ihe A. 14% 141 
8 (John W) Mfg. 26 23%, 
I rights . ae — ie 4% 
oCcGS ng & ‘Bumper. te 6 
mtinental Motors ......... -. 18% 12 
EE Pee 48 
i) Ine Jonaghesee 33 
& Clevel and Nav. 14% 
Creamery eeese 3R8Y% 
2 Edison —- 22 
Forging, A.... 
Motorbus a" ° 24 9% 
23 Federal Motor Truck. wash ‘y 18 
50 Motor of Canada, $ ri) 


Se ey!) ree 10% 











| am Paige Motors.......... 451 
80 Grand Rapids Metalcrafi....... 10 94 
48 Ha RM oc in ticcncas dedicat 18 173 
13 Body keeeb ones Rs nao 5S 45 
0 Hoove Steel BAR. ..ccscccecsen 124% 
BS.  :  RPrerrrrrieerer eC 
man-Spitzley, A ......... 2h 


B ened |. eee 


Sy oo Epes 
Wheel coe rcoseis 
Body paeteceeaae be 
8... 3 ePaper yo 
>I kard Motor .. ever rre yy 
7 Parke, Davis soevecee 
7 Reo Motor ‘ erccseeeeees : 
> I oot oe 


tich P roducts, Boccere 
Do B . ° ‘ 
tive Raisin Paper 
iverside Forge & Machine. 
Cigar, B 

land Paper . 
Detroit Axle 








Steel ose errr. 
PRORBCES oe sccccenses é 
Cooler, B..... P 

OGIO oos sc crcsvcscews 





PuOGOtG, Bos sicccescsax an 
100 Winton Engine te fan ourts o66es 
) Wolverine Portland Cement.... 4 
1.768 Young (L A) Spring & Wire. nO 45 
75 Do pf once Léa:4a'tal ae 454 


ANKS AND TRUST COMPANIES 


) American State ......... .. .268 
10 Bank of Detroit. eT 38 
First Naticnal 





State rere 














- 


oo 


2 SE 8 ee a 











SEP 
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The National Raw Silk Exchange, Incorporated 


WHAT THE ESTABLISHMENT OF 


THE 


NATIONAL RAW SILK EXCHANGE MEANS TO 
THE AMERICAN SILK TRADE 


Silk manufacturers will now be able to take 
advantage of the two chief functions of or- 
ganized exchanges: the hedging function and 
the open market price function. 


(1) The Hedging Function—Silk manu- 
facturers, by selling “futures” against their 
raw silk purchases, can insure themselves 
against financial losses resulting from price 
declines during the time the raw material is 
passing through the process of manufacture. 
This form of insurance, as shawn by the past 
history of the cotton and all other organized 
exchanges, reduces market risks and thus 
lowers the cost of doing business. On this 
general subject the Federal Reserve Board re- 
cently reported as follows: 

While the marketing and distribution of 
cotton is a gigantic financial task for the 
financial institutions of the United States, 
and those of the principal cotton consum- 
ing countries of the world, the ease and 
effectiveness with which the crop is 


handled are due in a large measure to the 
organized cotton exchanges of the world 








and the facilities which they offer for in- 
suring against the risks which accompany 
fluctuations in the cotton market. . . If the 
American cotton merchant keeps his cot- 
ton hedged through the sale of future con- 
tracts, the loans are more secure and the 
business can be transacted on a much nar- 
rower margin than on cotton whick is un- 
protected. 


(2) The Open Market Price Function— 
Manufacturers, traders and merchants are 
now assured of a free and open domestic mar- 
ket where their purchases and sales of raw 
silk are executed at a moment’s notice. An 
accurate market price is obtainable at every 
minute of every business day of the year. 
There will no longer be uncertainty, for ex- 
ample, resulting from fluctuations in foreign 
exchange rates. Furthermore, it is the experi- 
ence of organized exchanges that in the long 
run trading in futures acts as a price stabilizer, 
and the stability of raw material markets is 
the greatest guarantee. of prosperity which 
can be secured in the modern business world. 





To the Exchange, its members, and to the 
industry, we are happy to extend best wishes. 





E. GERLI & CO., INC. 


Forty-nine East Thirty-fourth Street 
NEW YORK CITY, N. Y. 





Importers and Dealers in European and Asiatic Raw Silks 





MEMBERS : 


SNe NAIK NL 


NATIONAL RAW SILK EXCHANGE, 


INCORPORATED 


SNES OLY =—weawauww=e=_4) 








om {<3 e | 








